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THE MONEY MARKET. 


Events moved quickly and sensationally in Lombard 
Street this week. The stopping of the sale of Ex- 
chequer bonds roused the expectation that Treasury 
bills also would either be cut off at the main, or made 
more expensive, and so caused a very great demand 
for them. On Thursday it was announced that their 
sale had been suspended, and so money became ex- 
tremely plentiful, and the whole force of the demand 
for short investments was concentrated on commercial 
bills, pulling the rate on them down to 5 per cent. for 
three months; this rate was also quoted for outstand- 
ing Treasury bills. Whether our rulers were well- 
advised in giving such a violent jerk to the monetary 
machine may be doubted. Few people who want Treasury 
bills are likely to be induced to subscribe to the new 
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War Loan because the supply of Treasury bills is cut 
off, and a reduction in the rates at which Treasury bills 
were sold might have met the needs of the position 
without flooding the market with superfluous cash. 
However, nobody is inclined to be critical in these 
times, and if these measures help the War Loan, every- 
one will be more than pleased. Yesterday the Bank 
invited applications for £.8,000,000 French Treasury 
bills at 12 months’ date at 6 per cent. discount, in re- 
placement of bills falling due on 15th inst. 


. * * 


This Week Gast Week. A Fort- ThreeWks. A Month 





night Ago. Ago. Ago 
5 a oe ee 
Bank rate .... 6 6 6 6 6 
Market rate -. 5 53 54 54 + Fa 


The Bank return showed increases of £653,000 in 
the stock of gold and £220,000 in the note circula- 
tion. Government securities were 5 millions higher, 
and other securities declined by 144 millions. Public 
Deposits rose by a million, and Other Deposits were 
10 millions lower. 
¥ * * * 
[he quarterly revenue shows 


return that revenue 


ee 
for the last week of 1916 amounted to £8,723,100, 
including 4,1,614,000 and Excise, 


£,423,000 from estate duties, £:2,794,000 from income- 


from Customs 


tax, and 4#.3,378,000 from excess profits tax. Other 
receipts amounted to £ 245,168,000, of which 


£,84,391,000 was from the sales of Treasury bills, 


£:9,194,000 from 6 per cent. Exchequer bouds, 
#,260,400 from War Expenditure Certificates, and 
#.300,000 from War Savings Certificates. ‘‘ Other 
Debt also rose by 4£,34,000,000, while temporary 


advances showed an increase of £. 106,896, 500 owing to 
adjustments made in respect of transactions in America 
involving an addition of about 


77 millions to each 


side of the account. Expenditure for the week amounted 
to £.113,433,300 for the same reason, while other issues 
included £.117,358,000 for repayment of Treasury bills 
(making a net repayment of £ 32,967,000 during 
“Other Debt,’’ and 
£.22,896,500 for repayment of temporary advances, 

to the 
of 113$ millions, 95} millions was 
borrowed, 8} millions was received from taxation, and 


9} millions was drawn from the Exchequer balances. 


. ele ) r - ’ 
the, week), £9,652,000 for 


making a total of £,150,055,400. Thus meet 


expenditure 


* ¥ 7 

Revenue for the nine months has amounted to 293 
millions, a good deal less than three-fourths of the 
estimate for the full vear; but it is to be remembered 
that the collection of certain classes of revenue hardly 
begins until the current quarter. Excess profits duty 
has already brought in 80 millions, and bids fair to 
exceed the estimate by a substantial amount, while 
miscellaneous revenue for the nine months amounts to 
11? millions, as compared with an estimate for the full 
year of 34 millions. Expenditure to December 31 
amounted to 1,566 millions, exceeding three-fourths of 
the estimate for the whole year by 84 millions, and if 
it continues at the same rate will amount on March 31st 
to 2,088 millions, or 112 millions more than the esti- 
mate. The official revenue return is printed in full in 
another column. 


x * ¥ - 


The circulation of Tieasury notes shows a slight de- 
cline on the week, notes and certificates outstanding 
having fallen by 4.1,373,700 to £,148,770,400. The 


investments reserve account shows an increase rey 











£498,600 at £3,928,800. On the other side of the 
account, Government securities show a decljne of 
£4,700 at £118,097,500, while the balance at the 
Bank of England stands at £5,997,800, or £870,400 
less. 

* * * * 

The India Council, having violently curtailed the 
supply of its drafts on India, has now gone a step 
further, and is rationing applicants. The announce- 
ment given in another column shows that only appli- 
cants on an approved list will be considered, and that 
they will only be supplied up to a fixed amount. This 
measure has presumably been prompted by a desire to 
cut out gamblers in rupees, and to confine their sale 


to such people as the Council may decide to be legiti- | 


mate buyers. 
* x * ~~ 

The foreign exchange market has not been over- 
loaded with orders lately, and in some quarters lower 
rates have been attributed to lack of business following 
on the New Year celebrations on the Continent. French 
exchange has dropped about a cent during the week, but 
the quotation was firm enough on Thursday night at 
27f 78c. The Amsterdam sight rate alters little, and a 
fair number of operations have been put through at 
11 fl 674c for £1. Roubles have again fallen away on 
the raising of the embargo against sales in London, 
and about the best that can be done at sight on 
Petrograd just now is 161 roubles for 4,10. The Madrid 
quotation continues weak at 22p 2o0c, and in the absence 
of support the Scandinavian rates, although they have 
not moved further against London, do not rise much. 
The South American currencies have nearly all been 
worth more this week, and both Rio at 121-32d per 
milreis and Buenos Ayres at 52d per dollar for 90 days’ 
sight drafts are firm. Indian quotations are more or 
less nominal, Bombay and Calcutta each quote the 
rupee at 1s 47-32d, but the whole market is watching 
developments in connection with the limit placed on the 
sales of India Council drafts and telegraphic transfers. 
There seems no doubt that the amount now available 
for tender—Rs 120 lakhs—is totally inadequate to meet 
the heavy demand for remittances. 

6 *~ * x 

Our New York correspondent telegraphs :—F inancial 
and commodities markets are strongly inclined 
discount hence unsettled appearances on the 
surface, though the undertone is still hopeful. Money 
is easy, with abundance of capital awaiting investment. 
Reports still say that a new British collateral loan will 
be issued here, though opinion is divided as to how it 
would be received here, since the Federal Reserve 
Board’s warning has made a less favourable atmosphere. 
In spite of business activity it is recognised that the 
readjustment to peace basis must continue. Many com- 
modities are still high, owing to scarcity and specula- 
tion. War industrials have reached their zenith, but 
loss of war exports is expected to be offset by gains 
in other directions. The Government is facing a big 
deficit, and is now considering a bond issue and new 
taxation. The Democrats want a tariff for revenue, 
and the Republicans one for Protection. The late pro- 
gramme includes sugar, coffee, tea, wool, incomes, 
tobacco, liquors, stamp taxes, chemicals, and dyes. 
The Administration would like to settle the tariff before 
Congress expired next March. 


to 
peace, 


* ¥ ~ * 
DIARY FOR THE WEEK. 


Monpay, JANUARY 1st.—Issue of 6 per cent. Ex- 
chequer bonds and War Expenditure certificates dis- 
continued. Stock Exchange closed. 
sales suspended. 

TUESDAY, JANUARY 2ND.—Stocks of copper requisi- 
tioned. War Loan touched 9g. Keen demand for 
Treasury bills. Further credit of £10 millions to the 
Treasury arranged by Canadian bankers for payments 
for war supplies. 


Ceylon rubber 
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\VEDNESDAY, JANUARY 3RD.—Exports of British coal 
to Norway stopped. Stock Exchange entrance fees and 
subscriptions raised. Rally in Grand Trunks. 
fHURSDAY, JANUARY 4TH.—Sale of Treasury bills 
suspended. Fall of $ in discount rates. War Loan 
active. Sir Wm, Plender’s report on enemy banks 
issued. 2 

Fripay, JANUARY 5TH.—Issue of £,8,000,000 French 
Yearling Treasury bills through Bank of England at 
94. x * * * 

A SUMMARY OF WAR FINANCE. 
Avaust 1, 1914, to Marcu 31, 1915. 








£ £ 
|| Total spent...... 498,359,980 Raised by revenue 171,758,744 
Increase in Ex- | Net borrowings... 404,991,800 
cheq'r balances 78,390,564 | 
a Re geeeees 576,750,544 | 576,750,544 
FrinancraAL YEAR, 1915-16. 
£ £ 
Total spent...... 1,559,158,377| Raised byrevenue 336,766,874 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 
ee ae 1,501,282,431| 1,501,282,431 


PRESENT FrxanciaL YEAR (1916-17) to DaTeE—Apni 1 to 
DeceMBER 3], 1916. 


£ £ 
Total spent...... 1,565,919,245| Raised by revenue 293,140,611 
(| Decrease in Ex- | Net borrowings.. 1,264,091,128 
cheq'r balances 8,687,506 | 
———_ a 
| ee 1,557,231,739 | 1,557,231,739 
Granp Totat—Aveust 1, 1914, to Decemper 31, 1916. 
£ £ 
Total spent...... 3,623,437,602 | Raised by revenue 801,666,179 


a ti cc Nt 


| Purchase 


Increase in Ex- 
cheq’r balances 
Grand total since 
beginning of the ——_—_--—__ | —_——_——- 
War.......... 3,635,264,714 | 3,635,264,714 
The expenditure includes loans to Allies and Dominions, which 
were estimated to amount to £800 millions on March 3lst next, 
but this estimate will be considerably exceeded. 


| Net borrowings.. 2,833,593,535 
11,827,112) 








THE COMING LOAN. 
\ very plain intimation of the near approach of the 
iong-expected loan was given at the beginning of the 
week by the withdrawal of Exchequer bonds from sale, 


\| and since then the City has done little but discuss the 


Various possibilities and probabilities that were bandied 
about in anticipation of the issue. On one point all 
torecasts are agreed—namely, that the Chancellor has 
no intention of perpetuating the blunder by which the 
British public, to its own astonishment, and sometimes 
(to do it credit) to its disgust, was invited to lend 
money to its Government, to help to win the war, at 
© per cent. How unnecessary this rate was for home 
Purposes was shown by the fact that as soon as the 
sale of Exchequer bonds was stopped they were dealt 
in at and over 14 premium on the Stock Exchange. 
As to the terms of the new loan, well-informed opinion 
inclines to the view that the rate is likely to be in the 
near neighbourhood of 5 per cent., with a possible 
“ternative of a lower rate, free of income-tax, or with 
ineome-tax restricted to a certain figure. It is also 
thought probable that a Sinking Fund will be definitely 
eae nigh in spite of the Treasury tradition which 
ees ast ep its hands free to use such money as 
‘ay be available for the redemption of debt, for the 
be. aa 1 Seve oe Government security that may happen 
wholly Mat nen at the moment. This preference is 
Very much sure eek tae gop tise a . coe : 
large a proportion of our financi g as we leave so 
% * gy our Mnancing to voluntary effort, 
prejadice ml yi Oo meet the investor’s well-founded 
influence o he our of a Sinking Fund as a steadying 
‘eeene iad = price - a stock. But whatever the 
coat and work rsh Ee eee ae a Ne 
. is real money, produced by 














Self-den i: ; : 
elf-denial and saving, that is wanted. Subscriptions 


made out of bookkeeping money, created ad hoc, only 
produce inflation unless they are quickly paid off out 
of savings. What the Government needs is goods 
and services, and it can only get them if the com- 
munity goes without them, and hands over to the 
Chancellor the money that it so saves. This is, or 
ought to be, a hoary platitude, and yet it is constantly 
ignored by sellers and buyers of stupid and unpatriotic 
luxuries. A correspondent sends us a catalogue that 
she has received from a shop, with which she has 
never dealt, setting before her the attractions of, e.g., 
a sable coat at a sale price of 980 guineas. And it 
has not even yet occurred to our new brisk Govern- 
ment that to encourage the posting of such circulars 
by carrying them at the present rates is a matter 
that needs mending at least as much as the waste of 
coal by unnecessary travelling. Perhaps the new loan 
will be used as a text for more effective sermons on 
economy than have yet been preached. But it is 
evident that the tax-gatherer is the only preacher to 
whom some people will listen. 








OUR INDEX NUMBER—A YEAR'S PRICES. 
Tue rise in our Index Number, which, after a reaction 
in the midsummer months, was resumed in August, 
continued unchecked to the end of the past year. The 
advance in the aggregate figure for December 
amounted to 129 points, compared with 183 points in 
November and 173 points in October. So the rate of 
advance slackened a little in December. The percent- 
age figure, on the basis average of 1901-5, has now 
reached 223, which compares with 165.1 a year ago 
and 116.6 on the eve of the outbreak of war. During 
December the advance was by no means universal in 
all the chief commodity markets—in fact, quotations 
of a number of important commodities declined sub- 
stantially. We give below our usual record of monthly 
movements in various commodity groups since the 
outbreak of war :— 








o om 
un ¢ ° m= 3 
os she 
=| ao 2 oe ™ 
a 5 & ou w is 
ew °o o H gon 
Ss kam & n = €2£2O Zea 
Date. 2@ ~ = oa 3 =~ S to 
aa wot mm = yor Og 
of O2535, L Cro 3 © 
a Som * n 22 ~ a Ss 
oO ~ oO = — ° oa 
oO o) Be a B a O 
bwois (average 


1901-5) ...... 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
Jan. 1, 1914 ..| 563 | 355 | 642 | 491 | 572 | 2623 | 219-2 
April 1, 2. 560 | 350g | 6264 | 493 | 567 | 2597 | 178-6 
i Sk ms | 345° | 616 | 471g | 551 | 2549 | 175-9 
End July ,, .. 579 | 352 | 6164 | 4644 | 553 | 2565 | 1166 
Aug. 1. 644 | 369 | 626 | 474 | 588 | 2698 | 122-6 





” Sept.» .. 646 | 405 | 611g | 4724 | 645 | 2780 | 126-4 
" Oct.” .., 6564 | 4004 | 560 | 458 | 657 | 2732 | 124-2 
” Nov. 2. 683 | 4074 | 512 | 473 | 6844 | 2760 | 125-5 
, Dee. 714 | 4144 | 509 | 476 | 6864 | 2800 | 727°3 


413. | 535 | 521 | 748 | 3003| 136° 
411 | 552g | 5614 | 761 | 3131 | 1423 
; 427 | 597 | 644 | 797 | 3305 | 150-2 
" ‘april ” 2.) 847 | 4394 | 594g | 630 | 816 | 3327) 157:2 
" May | ..| 893 | 437 | 583 | 600 | 814 | 3327 | 151-2 
" June ” ..| 818 | 428 | 601 | 624 | 779 | 3250) 147°7 
" July  2.| 8384 4404 | 603 | 625 | 774 | 3281) 1491 
"aug. ../ 841 4384 | 628 | 6104! 778 | 3296 | 149° 
” Kept. ” ..| 8094 4704 | 667 | 6194 | 7694 | 3336 | 151°6 
”" Oct. ..| 834 | 9434 | 681 | 63ig | 781 | 3371 | 153-2 
Nov. ” ..| 8714 444 | 691 | 667% | 826 | 3500 | 1597 
” Dec.  .-| 897 | 446 | 731 | 7114 | 8483 | 3634 | 165-1 
” Jan.,1916..| 9464 465 | 7824 | 7614 


” Jan.,1915.. 786 
* 7. . «| ee 
» Mar. » «-| && 





| 
| 
| 
| 


" ‘Reb. ,, ..| 983 5204 | 805g | 8014 | 8974 | 4008 | 182-2 
* a... 9494 203" 7964 | 851 | 913 | 4013 | 182-4 


April” .. | 9704 511 | 7944 | 895 (1019 | 4190 | 190°5 
” May ” ..(t024 | 529 | 805 | 932 [1019 | 4319 | 196-3 
june ..| 989 | 520 | 794 | 895 |1015 | 4213 | 192-5 

July 7 ../ 961 | 525 | 797 | 881 {1040 | 4204 | 190-1 
"Aug. ..| 9994 | 5314 | 882 | 873 1086 | 4372 | 198-7 
" Sept»... {L018 | 5364 | 937 | 8584/1073 | 4423 | 207-0 
Oct... (L124g | 543 | 9904 | 8504 10873 | 4596 | 208:7 
” Nov. 1. 1.|L177} 558 [1091 | 8504 [L102 | 4779 | 217-2 


Dee ., «- (1294 | 553 [11244 | 824% (1112 | 4908 | 223°0 























Two of the five groups—subsidiary foodstuffs and 
minerals—show lower totals than at the end of Novem- 





ber. But these declines are more than overbalanced 





8844 | 3840 | 1745 








_———— 
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by another formidable rise in cereals and meat. Wheet, 
: and 
flour, barley, oats, potatoes, rice, beef, mutton, ana 


‘ing 116 points to the total. 
United Kingdom in recent weeks have been below the 
estate of normal requirements, and supplies offered by 
the Government the market have been 
quantity. 


Danish 


on 
a decline 
of the 


facture, 


Among subsidiary foodstuffs, 
the 


Among materials of textile 


month. 
fell 
Middling American, which touched 12.59d per 


d. 


butter was only ature 


manu cotton 
sharply. 
} Low - 

| 


% on November 2oth, closed the vear at 10.64 


ever, the reaction in cotten was more than 


by the hardening of wool, hemp, and jute prices. 
the l 


rot 
i group, 


minera 


Br 


art > j ¢ t hle Vine 2 
al} pt na a adit <1 IN’ « 


commodities will be found below. fore proceeding 
to this detailed record, we 


comparison of present quotations of a number of com- 


previous four years :-- 


Prices of CommopitTiEs in the Past Five YEARS 











End of |Endof Endof Endot Endot Rise or 
1912. 1913. 1914. 1915. 1916. 1916 
Textiles. 
Cotton—Middling .......... 713d) 714d 447d ~~ 7°75d | :10°64d §42°89d 
SP gl ‘ 103d 10:4 Tad 12d 173d (+ 5d 
Wool —-Victorian Serd. good 2/0} lll 1/9 2/54 4/°4 +1/1le 
Hemp—Manila .......... o-| £35 £263 | £26 | £47 £60 + £15 
Silk—Canton ......... ee 32/ 12/6 11/6 11/6 1446 6+ 3 
i Gcnstaon boekgebeeeeteus £26 £35} £174 £273 £424 + £153 
EEE Sennvececntesee senense sl £584 £32 | nom. | nom, £94 + 
Minerals, dc. | 
Cleveland pig iron No.3....) 67/9 50/6 | 54/ 78/ 87/6 + 9/6 
Steel rails ........ eb ia deal 135/ 130/ 127/6 | 220/ 225) |+ 5) 
Coals—Best Stm. Newcastle 15/6 15/ 13 23/6 w/ + 6/6 
Copper—Standard .......... £764 £64 £57 £86h £1583 + £528 
am DiamBard.....cccccccves £2274 = £1672 | £1445 £168 £1788 + £10, 
Lead—English ............ £184 £183 | £193 £50} £324 + £13 
DE thiwahsieoneeeawasecs 52/108, 34; 30/6 44/6 50/6 (+ 6 
Saltpetre—Bengal.......... 21/ 21/ 21/ mye a. ee 
eae see 8id 82a Bed 10d l3sad (+ SAd 
Foodstuffs. 
Es ) Gazette 29/10 31/ 43/3 54/9 74/10 |+ 20/1 
Barley........ °> Faverage’ | .208 25/10 | 29/9 | 47/5 67/5 |+ 20/ 
ib npensaee ) average |) 19/2 | 18/8 | 25/11 | 30/10 | 47/4 |+ 166 
Beef—Inferior .............. 3/ 3/10 3/4 4/6 6/2 + 1/8 
SS cl geen shcopnel = 6 5/6 62 6/5 8/8 + 2/2 
Mutton—Prime ............ 6/4 74 | 6/10) 76 10/8 + 3/2 
Sugar— West India 15/9 11/6 18/3 27/9 | *41/10,; a 
See, GDAMEOS. vc ccccccecces 69/3 £0/3 52/6 | 45/ 53/ i+ 8/ 
PE GRGUREROTD 2.0 ccceccesees 54d 5d 63a | 73d 8id + ld 
Rice ........-+.+00--+-++--- 9/6 77 12/6 | 14/% 20 + 543 


* Granulated, 
We have so often traced the main causes of the general 
rise in prices—the lack of tonnage, the great with- 
drawal of men from productive employment, inflation, 
&c.—that it is not necessary to cover the ground again 





pork were all much higher at the end of December, | 
ie "4 — > } 
and these commodities alone are responsible for add- | 


Wheat shipments to the | 


limited in| 


in | 


balanced | 
In | 


] : at > -. 
steam coal eased off, while tin and | 


copper reacted from the very high end-of-Novembcr | 
levels. In the miscellaneous group, rubber fell 1d, 
but tallow and raw oil and oilseeds appreciated in 
value. Weekly movements in a large number of these 


modities with those in force at the end of each of the | 


We now turn to a tabular review of weekly changes 
of prices in various groups of commodities during the 
At the head of each table is given the 
quotation at the beginning of each quarter of the first 
For a full weekly record of move- 
ments in the half of 1916 we refer our readers 
to our issue of Julv 8, 1916. For the benefit of those 
who are not familiar with our price records, we may 


past half year. 


half of the year. 
first 


repeat that all quotations given in this article are cl 
wholesale prices. We take cereals and meats first :-- 
I.—CEREALS and MEar. 


Mut- 





: Rice 

Flour Beef ton. toes, 
Gazette Averages Pears come Tas o. 
Week (English Grain). Town 4“ ‘ é ot ‘sa 
Ended. -—--- - a & c 5 [= 3% 2 = 
Wheat. Barley. Oats ~~ & a ry ~5 ™ & 
—— | Per 
Per Qr. Per Qr Per Qr.| 280 Ibs. 8 Ibs. 8 Ibs.| 8ibs. Per Ton) Cwt. 
1916 Esed£eo GéEs adés dis dis dis a s dis a 
Jan. 1...215 82768111 55210 04 6/\/6 6/7 6,5 O O14 9 
April 1...213 6213 §€110 529 C4 8/7 2;9 6;5 0 O16 9 
July 8.126325 6110 828066 9 2;9 4/12 O O16 O 
" 35..12 81112751 62606 6,9 2/39 4/12 O ONS 9 
92..:211 € 28 £112 3:2 6 06 6/9 0)9 2/10 O OS 9 
299..':213 5272112 528 C64,9 0/9 4/7 0 O16 14 
Aug. 5../215 1:2 6 1/112 9212 066 4/9 0/9 4;)5 O O16 5S 
12.1216 72 611111 2:216 C6 2'810\9 0,515 OG 5 
19 .}218 12 8 0110 8 215 O|6 4 8 4/810;6 0 O16 6 
25..:219 © 2 7 1/111 6216 O}6 2/8 6/9 G}515 O17 O 
Sept. 2..:219 42 8 5110 5216 06 2,8 6 9 0/515 O17 O 
9.1219 3 211 7112 1/216 O16 2/8 2/810\7 0 O17 O 
16..:2191) 212 6110 9216 0.6 2'8 0 810/7 5 OT O 
23..:219 4.213 3}110 9215 06 2'/8 2;9 0/7 5 O17 C 
30..;2 18 10/214 1.111 1.215 0}6 2,710,810'615 O17 O 
Oct. 7../219 2:214 51110 9217 0|6 2,710 810/615 O17 O 
14..:219 7,:21310:111 6217 0|6 2'8 0:9 0|7 5 ONT O 
21..;310 9213 8 11211/218 3/6 0'710'/9 4|910 O17 O 
28.., 312 10/214 6|11210/218 0|510 7 8/9 4 12 0 O17 O 
Nov. 4../3 6 7/216 2}114 Ci3 0 0.510'7 8/9 2/1210 O17 O 
11l..}3 9 8218 0115 83 0 C6 017 8.9 4/1210 O18 6 
18..)310 9219 8117 8 219 0.510 7 6,9 61110 O18 6 
25..;310 8 3 1 8119 7.219 0|510'7 8|9 81210 O19 3 
Dec. 2../311 3,3 3 1/2 1 4/219 016 0,7 8,910/1110 O19 3 
9..:312 13 5 62 4 1*219 06 2/8 410 011110 Ol9 9 
16..;313 2)}3 6 5 2 510°219 G6 4110 0 12 0/1110 0/20 G 
23.., 314 83 7 3:2 6 5*219 0.6 2/8 8 10 812 0 020 O 
30..:314303 752 7 4*219 06 2'8 8110 8112 0 0120 O 

"GR 


Home-grown wheat and barley ended the year about 
#1 per quarter dearer than they began it. It will be 
noticed that grain prices were much lower in the middle 
than at the beginning of the year. Potatoes, after 
many fluctuations, fetched the same price at the end 
as in the middle of the year, but were more than twice 
as dear as a year ago. Meat prices are much higher 
on the year, but beef is not above the July quotation. 
A statement published this week by the superintendent 
of the London Central Markets shows a drop of over 
42,000 tons in the aggregate weight of meat, poultry, 
and game marketed at_ Smithfield in 1916, compared 
with supplies marketed in 1915. Rice made a steady 
advance in price in the past half-year. 


IIl.—OrHER Foop Srourrs. 









































ia this article. There is a far too common, and per- | — Tee. | ae. | Detien. [Stame. 
haps excusable, idea abroad among the uninitiated that ate | Indian & Ceylon! Mean 
with the great powers conferred upon them the Govern- Ended | = Broken|Broken | 58?tos. | | Virginia 
ment ought to be able to prevent the rise in prices and | & pee ‘Pekoes,| average. ane: . 
maintain at a reasonable level the cost of living. oS | nings mon. | Fine. 
Government intervention can do, and has certainly | ~~ | Per Cwt. Per Lb. Per Lb| Per Cut. Per Cwt. | Per Lb. 
done, a certain amount in this direction. But no 1916. | sa] a4 da |£s d/£sda/, 4 
Government can alter the hard fact of declining pro- April peremmeceniey Sia | a4 3 212 6 B12 0 HI 
duction and increasing consumption, or obviate the |”  pesnecneeen Pk os | 14 cee [813 4 7 
inevitable economic results of war. In one direction eee 1 217 3 |812 0 13 
the Government certainly can do more—that is in Aug. «Senna a 108 | . 93 +t ; Hee : 3 
forcibly curtailing unnecessary expenditure and ex- segues ae ie 104 | : 2 iets 3 
cessive consumption. Fortunately there is some evi- 2602020020020] av ioh| St of |216 0 flo $ 0 15 
dence that the new Government realise the urgent need | 5°? erpnesnaent a oat | 3 B $74 : .a ° 
of this policy. It is to be sincerely hoped that they 16.22... vee 41 10h | 93 1 216 0 | 918 0 15 
will speedily translate such realisation into firmer a ae i a : 214 0 ll0 9 0 i 
action than has hitherto been taken. A reminder that | Oct: (T--::+e+eee+ | 41 10 ee ee 13 
neutral as well as belligerent nations are suffering a - 3} 3 218 0 Ho 9 ° 15 
big rise in prices comes from Dun’s Review of Decem- | g ict Sis © how : 5 
ber gth, which shows that that journal’s Index Number 9 10¢ | 213 0 |1017 © 13 
of wholesale commodity prices in the United States 10 it |213'6 lito © 15 
reached 168.090 on December ist, compared with - 1 He 6 wl co 13 
137-666 at the beginning of 1916, and 120.740 on 4 il (212 6 il i 0 13 
August 1, 1914. w | gee na 
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‘he fluctuations in Danish butter, which depreciated 
during December, and the rise in tea are the notice- 
able points in this table. We take textile materia!s 














next °<—— 
117.—MarTeriac for TEXTILE MANUFACTURE. 
| : ae | 
| Cotton. Wool. | Silk. Hemp. | Jute. 
Week South | 
Ended. ’ Vict. Down | a 
a. BA Se’red., Ewes |Santon., Manila. a 
nore St Good. | and | 8. 
Wthrs | 





Per Lb. Per Lb. Per Lb 
ri a 








PerLb.|Per Lb.'Per Ton. Per Ton. 





1 sdis4a s d oa 2.4.2 8 <4 
Jan 8 35 is 2 54 1113/14 6 49 0 0 2715 0 
April 783 12 2 63/2 0/17 3 6003400 
Jul 8°03 12@ = 2-104 114 15 9 5310 0 2810 0 
8-01 122 | 3 1lg}1119;15 9 | 53 0 0 2815 6 
7% 124 3 ib! aas 15 9 52 00 29 00 
807 | 128 | 3 14} 1319/15 9 | 52 0 0 1010 O 
Aug 8°40 124 5 14 1113/17 3 | 5110 O nom. 
8°62 13a | 3 1h 1219/17 3° 5110 ¢ 31 0 
875 | 138 | 3 1s} 1112/17 3 | 52 0 O31 5 O 
926 | 13% 3 18/1113 /,17 3 | 52 0 Ci nom. 
Sept. 9°47 14 3 14/1 ii 117 3 5210 © 3210 0 
9°48 14 3 14 111,17 3 (5210604 5 6 
9°54 14h | 3 14 1113/17 3 | 5210 0 3315 0 
954 | 14 | 3 14/2 C | 17 3 | 5210 0, 3312 6 
95t | 144 | 3 1g 2 0:17 3 | 5210 033 5 0 
Oct 99 | 148 | 3 14:2 0 /17 3 |53 0033 0 0 
1015 | 15 3 34,2 0/17 3 | 5310 034 00 
10.61 15h 3 ly 20 (17 3 | 5310 0 3% 0 0 
11:03 | 16 314 20 17 3 | 5410 0 3510 0 
Nov 103 | 16h | 3 3 20 17 3 | 5410 © 3510 0 
1145 | 166 3 4 +20 |17 3 | 5510 (| 3510 0 
1191 | 17 34/20 (17 3 |56 0 0 3 5 6 
12°13 17 3 4 $2 19,17 3 |57 0 0.4000 
Dec 12°11 17% 3 4°21; 17 3 |5720 04) 0 0 
12°19 17334 2 24 7 3 | 5810 0 4210 o 
10-95 17t | 4 48/2 44/17 3 | 59 0 0 4210 O 
10729 | 17 | 4 4) 2 4 1 3 (82 0 0 a0 o 
10°64 1% | 4 44:2 44,517 3 160 0 0 4210 9 


The fluctuations in cotton make a remarkable showing. 
There was a difference of almost exactly 5d per lb be- 
tween the highest and lowest quotations for middling 
American recorded during 1916 on the Liverpool 
There was a steady appreciation in wool 
prices in the latter half of the vear, and the same is 
true of jute and hemp. Silk prices steadied after a 
July advance. Our fourth group comprises minerals :— 


market. 


IV.—MINERALS. 
































Iron and Steel. pie HO Srices Copper.| Tin. | Lead, 
Week Best 
Ended. | Cleve-| go. | — 
a shire Daas 
Paw mon | [ Steam, (Silk- Stand'rd, Stand'rd. —" 
'G.M.B Bars. | leastle. Stone)- ; 
| House. | 
1916 ye ber Ton|Per Ton|Per Too okey Per Ton YY —_ _ Ton 
| 5s dis 5 8 &£s4a s d s 4d 
—_ 1,./319 3/13 0 O11 0 an 40.018 3 8710 017310 033 0 0 
_ 1 - $10 0/1310 C1017 6116 0018 3.116 O 0199 0 03410 0 
uly 8..4 7 6 11417 611 5 0215 0018 3 10$10 0173 0 029 5 oO 
15../4 7 6 \1417 611 5 0212 6 1018 3 9010 0169 0 029 0 o 
22..4 7 6/1417 611 5 91210 0018 3 90 0 0168 7 629 5 O 
om 29 4 7 61417 611 5 02 10 0/018 3 tll O 0168 5 0/29 0 Oo 
—- Ao 7 € 1417 611 5 0210 01018 3 106 0 01671) (29 0 90 
12..|8 7 6 (315 91117 0210 01018 3 112 0 Cli7l 5 010 7 6 
= 7 6/1315 Oll 47 02 7 6918 3/112 10 0/169 5 0/31 0 og 
ree .t 7 6/1417 GILL 5 O12 5 01018 3 110 5 O71] O O32 0 g 
~~" 3 Toes 61l 5 012 5 0018 3.110 5 O70 5 0/3210 9 
BH 7 6(\1417 6 tl 5 02 5 0:018 3.110 0 O70 O 052 0 g 
aig 5 Stet 611 5 O12 0 01018 3.116 O O70 5 0/5115 9g 
70.14 7 6 \1417 611 5 02 2 63918 3 11610 O171 5 032 5 9g 
Oct. “9. 'l4 7 6/417 611 5 O2 2 6018 3.11810 O75 15 C2 5 © 
a 7 6\1417 él § 02 2 6/)18 6 12010 Oj176 15 0/32 5 oO 
1 lg 6'14 7 61L 5 02 0 0018 6 12310 O18017 632 5 0 
oR Hae 6 |14 17 Gil 5 OLIW 61918 6 124 O O17910 O52 5 gO 
i sov. 4.04 4 BUM A7 GtL 5 0116 3 018 9 /12410 0181 0 052 5 oO 
ancl ; 615 0 O11 5 O112 61018 9 124 5 O/182 5 0\32 5 ¢ 
18.14 7 615 0 O11 5 O112 6 1018 6 12410 Cli85 0 032 5 0 
95, '\4 u 615 0 O11 5 0110 6018 6 139 5 O/18817 622 5 9 
Dee. “2:13 4 615 0 O1l 6 0110 0/019 0 144 5 O1190 5 052 5 go 
ahs 615 0 O1L 5 0110 0/019 0 15110 (j)O0 5 032 5 g 
i a7 G(t8 O OlL 5 0110 0 019 O 159 Ie 0)185 15 O32 5 9 
23.4 7 £15 & OlL & 0110 0/019 O 150 10 ¢/185 15 O32 5 g 
304 9 B 1S 0 O11 5 0110 6/019 O 15010 (/185 15 052 5 5 
€ 115 © O11 5 0110 01019 0 13310 0178 7 632 5 0 





Government control has had the effect of steadying 
won and steel prices. The most satisfactory feature 
of the above table is the striking fall in pithead prices 
of steam coal, and the famine prices for household 
Coal which were suffered in the first war winter have 











no 4 * . 
‘ . been permitted to recur. Finally, we give a 
a ; . ee 

€ of certain miscellaneous commodities :— 


—ee 








V.—MISCELLANEOUS. 


Rubber, 




















Timber. Leath’r Seeds. | Tallow.|[’digo 
| Mixed = 
, Tan- = = 
oe Yellow at ° Fine C 
ee — — Bere = Hard | Linseed. | Town. | 
sarge. pe Qs Para. 
| Bends 
Per Per Per Per Per 
Load. | Load. ‘Per Lb. Gall. | Per Lb. | Per Ton.) Cwt. } Lb. 
1916. £<et@h sds a d e 4 Ea G€12s Os @ 
Jan. 1..°°7 0 G95 O 2 3 10 4 2 4917 6'2 6 6)14 O 
April 1..\*41115 019 5 OF 2 54 lt 3 24 | 4710 0;2 8 E614 9 
July 8../13 0 O11 5 OF 2 Fi 12 2 8 3410 0,2 6 F)i4 9 
15..:13 0 O}11 5 OF 2 Fe} 12 210 355 5 0!2 6 614 9 
22..,:13 O Ol 5 OF 2 Te} 13 211 35 00'2 7 €)14 9 
29.. 15 O O11 5 OF 2 7% 12 2108 3515 0/2 7 €l4 9 
Aug. 6..:13 0 Ci 5 O@ 2 % 134 2103 3710 0:2 7 E/14 9 
2.13064 7G 3 FT 13 2114 |38 5 0;2 7 O14 9 
19..;13 0 O14 7 & 2 if 133 2114 |38 00:2 7 Gid 9 
26.. 13 0 C14 7 6 2 Ta) 1354 5 6 37 0 0:!:2 6 614 9 
Sept. 2..:15 0 O14 7 6 2 %}| 13 364 3615 0:2 5 C4 9 
9..18 O O14 7 6 2 Pa} 134 3 4 3615 0. 2 3 6/14 9 
16..,:13 O O14 7 6 2 7h; 138 | 3 BM [37 «OO; 2 3 G14 O 
23..;13 0 Cll4 7 € 2 T% 34 3 0 3815 0:2 2 614 O 
%..113 0 Cll4 7 6 2 74| 138 3 3 38315 0'2 2 614 O 
Oct. 7..,13 0 O14 7 6 2 7% 134 3 28 (3918 0:'2 1 014 O 
14..;13 O O14 7 6 2 8; 13% te 40 0 0'2 3 613 9 
21..,13 O O14 7 6 2 Be; 133 3 44 (42 5 0'2 4 613 9 
28..:13 0 014 7 6& 2 8; 138 3 6 4410 0,2 4 0613 9 
No 4..,13 0 O14 7 6G 2 BE! 138 3 4% $4610 0'2 5 68 9 
11..113 O 014 7 6 2 8% 134 3 54 50 50:2 5 613 9 
18. » © Cee 7 642 6 134 5S 4 |5015 0:2 6 GIS 9 
25..:13 O O14 7 €1 42 6 134 3 44 |52 0 0/2 3 913 9 
Dec. 2..;15 0 O14 7 € +2 6 134 3 44 | 5315 0:2 9 613 9 
9..:13 0 O14 7 6 42 6 134 a ¥% 5310 C 210 ¢)13 9 
16..;13 O O14 7 6 +2 6 134 3 44 |}52 0 0;210 623 9 
25..,13 O Cil4 7 6 42 6 134 2114 |52 0 0/210 613 9 
30..':15 0 014 7 6 t2 6 134 2.24 '52 0 0/210 613 9 


* Danzig and Memel. + Bends, average up to ]2 Ib. 


Iluctuations of a pronounced nature took place in 
rubber and in linseed, while indigo fell a shilling a 
pound on the half-year. With regard to timber, stocks 
are light, and with demand heavy, if irregular, an ad- 
vance in most descriptions in the coming months is 
predicted by market experts. 








THE GERMAN BANKS. 


Sir Ws. PLENDER’S report to the Chancellor of the 
Exchequer on the operations of the British establish- 
ments of German and Austrian banks, which have 
been under his control since the outbreak of war, has 
now been published. It tells the story of an unusual 
and complicated business carried out under great diff- 
culties ; but its interest has been greatly increased by 
the attacks that have been made, in Parliament and in 
the Press, on the Controller for his conduct of the 
work, attacks which culminated in Lord Northcliffe’s 
astonishing action in hitting a public servant through 
his professional position, and intimating that Sir 
William is to be deprived of his office as auditor of the 
Times and other newspapers controlled by his lord- 
ship. 

It need not be said that Sir Wm. Plender does not 
deal directly with his critics in his report, but he 
answers them very effectively by ignoring them, and 
by merely setting forth in the 44 pages of this docu- 
ment a plain account of his stewardship and of the work 
that it involved. It is well worth reading in full, but 
we summarise here a few of its most notable features. 
It will be remembered that the Bank holiday of August 
3, 1914, was extended by Roval Proclamation for three 
days. War was declared on August 4th. The pre- 
mises of the German banks were watched by the police 
during the extended Bank holiday, so that no valu- 
ables should be removed, and on August 7th the police 
took possession and searched. <A licence dated 
August roth was given to the three German banks, and 
an identical jicence was given to the two Austrian 
banks, dated August 13th. Under these licences Sir 
William Plender was appointed controller, and prvo- 
ceeded to nominate Messrs. Ernest Cooper, Lionel 
Maltby, Wm. Cash, Edward Davis, and Edward Dexter 
as official supervisors to the five banks respectively. 
He appointed Messrs. Slaughter and May as his solici- 
tors, and since July, 1915, has been advised by 
Treasury counsel. On September 19th the licences 
were amended by the issue of a fresh one, the terms 
of which were as follows :— 
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In pursvanc: 


of the powers conferred on me 
Restr 


iction {No. 2) Order in Council, ig14, made on the 1oth day 


of August, under the Aliens Restriction Act, 1914, 1 hereby 
permit 

The Deutsche Bank, 

The Dresdner Bank, 

The Disconto-Gesel!schaft, 

The Oesterreichische Laenderbank, 

Phe Anglo-Austrian bank, 
to carry on banking business in the United Kingdom subject 
to the following limitations, conditions, supervision, and re- 
quirement as to the deposit of money and securities: 

a. The permission shall extend only to the completion of the 
transactions of a banking character entered into before the 
sth/13th day of August, 1914, so far as those transactions would, 
in ordinary course, have been carried out through or with th 
London establishments. The permission does not extend to any 
operations for the purposes of making available assets whi 
would ordinarily be collected by, or ot discharging liabilities 
vhich would ordinarily be discharged by, establishments of 
the banks other than Londen «¢ blishnvents No new 
transactions of any kind save such as may be mnecessar! I 
desirable for the purpose of the completion of the first-n 
tioned transa tions s b tered 11 Vv « n behalf of 
London establish of t yanks 

2. The busine to be transacted under this pern n shall b 
limited to such operations ma be n Sal { making 
the realisab’e asset f the banks available for eeting thei 
iabilities ind for discharging these h ) tie i I is m 
ye practi ible 

3. All transactions carried out und this permission h 
be subject to the supervision and nti ie: to b 
pointed for the pur} se by the Treasur ho shall have abs 
lute discretior 

= relus to p l iny paymel tn ippea 1 
1} to | ontrary to the interest of the nation; 

(+b) To permit any such new transactions as are tn his opinion 
necessary or desirable for the purpose of the mpletion of thi 
transactions first mentioned in paragraph 1; 

c) To permit or to refuse to permit the cor pletion of any 
yarticular transaction whatsoever 

4. Any assets of the banks which may remain ind tributed 
ifter their liabilities have, so far as possible in the circun 
stances, been discharged, shall be deposited with the Bank of 
England to the order of the Treasury. ’ 

The permission granted by me on the roth/i3th da‘ { 
August, 1914, is hereby revoked. 

(Signed) R. McKENNA. 


Home Office, Whitehall, September 19, 1914 


Under these licences, Sir William points out, the posi- 
tion of the banks ‘‘ was not that of institutions in liqui- 
dation within the ordinarily accepted meaning of the 
term, nor was my position that of liquidator. The 
licences were granted to the banks themselves, under 
which they were permitted, subject to my supervision, 
to undertake only such operations as were necessary 
for making their realisable assets available for meei- 
ing liabilities to British, Allied, and neutral creditors 
arising out of transactions entered into with the 
London branches before the outbreak of war, and to dis- 
charge these liabilities as far as possible.’’ No busi- 
mess was done ‘‘other than what was necessary to 
complete transactions of a banking character entered 
into before August, 1914. The practical effect has 
been to dissever and break the relations between the 
banks and their connections.’’ In January, 1916, 
regulations were issued by the Treasury ‘‘ which had 
for their object the disintegration of the banks, and 
from that time, for all practical purposes, liquidation 
ensued—-so far as liquidation of internatiogal business 
is possible in time of war—although no alteration was 
made in the terms of the licences, until the revocation 
thereof, in the case of the Deutsche Bank, on October 
30, 1916.’’ 

Sir William's survey of the financial position of the 
banks at’the outbreak of the war showed, after elimiva- 
tion of assets in enemy countries and liabilities to 
enemies, a total apparent deficiency of assets of over 
5 milions. The Deutsche Bank had an apparent sur- 
plus of £137,000, the others had deficiencies as fol- 
lows :—Dresdner, £727,000 ; Disconto, £1,082,000 ; 
Austrian Landbank, £ 1,519,000; Anglo-Austrian, 
£1,916,000. 

In view of reports then current as to big shipments 
by these banks of bullion and securities to Europe on 
the eve of war, examinations were made by the super- 
visors which showed that there was no evidence in any 
case of any unusual operations of this kind. On the 
contrary, it is surprising to find that “on July 31st 








| credit of this bank.”’ 


by the Aliens | [1914] the Guaranty 


Trust Company of New York 
shipped to London $2,000,000 in United States gold 
coin which had been placed at the disposal of the London 
office [of the Dresdner Bank] by its head office in Berlin 
in response to a message from London pointing out the 
difficult financial position. This consignment duly arrived 
in London, and was paid to the Bank of England to the 
Again, on July 29th the London 


| office of the Disconto received from the Berlin head 


office bills on London amounting to 4,203,000. The 
ditiiculty and complications involved by the process of 
turning the assets of these banks into cash can only 


S : : 
be grasped by those who study the report itself. Most 


| countries had a moratorium; the exchanges were !n 


| ments forbade payments 


tutions, 


a state of disorganisation, which has not yet been 
wholly remedied ; the and French Govern- 

to German subjects and insti- 
regard to their place of domicile ; 


Russian 


: 
witnout 


| realisation of shares in Australian companies, and the 


i ’ 
} tne 





receipt of dividends thereon, were stopped by coloniai 
legislation ; loans to the Stock Exchange were subject 
to emergency rules which acted in favour of borrowers; 
banks held documents of title to valuable cargoes 
in German vessels which took shelter in neutral ports , 
tracing these ships was a matter of difficulty, and 
realising their cargoes still more When we 


sO. con- 


| sider how diflicult and siow a business it is, in the best 


of times, to realise a vast block of scattered assets, one 


can only marvel at the genius that must be possessed 
by the | and journalistic gentlemen who thought 
| \Vim. Plerder’s task, thus complicated by a 
world-wide war, could have been much more quick]; 
dene if it had been entrusted to themselves. The work 
done is summarised as follows by the report :— 


. 1 
<li 
» | 


that Sir 


(1) Liabilities to British, Allied and neutral subjects have 
been paid or otherwise discharged to the extent of £27,600,000. 
{2) Securities belonging to British, Allied and neutral subjects 


have been delivered, representing an approximate value of 
£.7,800,000. 
(3) Assets have been realised in cash and interest and divi- 


lected producing a sum of £23,460,585. 
3) The accommodation granted by the 
these banks, 


dends c« 


Bank of England to 
in order to enable them to pay their acceptances, 
reduced from £ 11,835,037 to £4,810,823. 


has been J 
x ; 
urities 


(5) Of the se 


remaining in the custody of the banks 
at September 30, 1916, valued at approximately £26,000,000, 
detailed particulars in respect of £ 3,000,000 had at October 31, 
1916, been furnished to the custodian. and such securities are 
capable ot being vested at any moment. 

The responsibility and continuous labour of protecting and 
handling the securities—bearer and registered—involving an 
aggregate value of approximately £ 38,000,000 has been one of 
the most serious and arduous of the duties devolving upon 
me and the official supervisors. Numerous and important ques- 
tions have arisen from day to day concerning the administra- 
tion of the banks’ affairs and the claims of creditors, and these 
have been dealt with by myself in consultation with the official 
supervisors and my solicitors. The correspondence has been 
enormous. 

It is interesting to note that for more than two years 
ot this work the total cost was £24,011, or less than 
t per mille of the jiabilities discharged alone.  In- 

1 ° . on ® » 
cluded in these charges is the controller’s fee of 
£ 3,950. 

Sir William Plender having described what still re- 
mains to be done, and referring to the fact that it has 
been decided to sell the premises of the German banks, 
suggests that his apnointment as controller should end. 
Most of our readers will agree that it would be much 
better that the work which he has handled under so 
much difheulty should be left in his hands to its com- 
pletion. The attacks made upon him have been chiefly 
produced by the war hysteria which has been un- 
pleasantly prevalent in Westminster and in the neigh- 
bourhood of Fleet street. Some well-meaning people 
think that by abusing Germany and_ everything 
German can win the war. It is a bad blunder, 
but when it is carried to the length of abusing 
aman, and depriving him of an office that he 
holds in a private capacity, because he is doing 
Government work, connected with German banks, not 
as fast as people with no business experience think it 
ought to be done, it shows a state of mind that cannot 
be adequately described in these columns. 
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INDUSTRIAL PROFITS. 


For many years it has been our practice to present a 
quarterly review of profits earned by public com- 
panies, the statistics being: compiled from figures pub- 
lished during the quarter in the Economist. Before 
| proceeding to an examination of the result, we may 
explain, for the benefit of those of our readers who are 
not familiar with these articles, that there is published 
in the Economist a table called ** Summary of Company 
Profit and Loss Accounts,’’ 
towards the end of the paper. As its name implies, this 
table summarises the results disclosed in all company 
reports appearing during the week (mines, railways, 
and insurance companies excepted), grouping them 
under several different headings. By combining these 
figures and eliminating companies whose previous re- 
sults are not available, statistics are obtained which 
enable the following comparisons to be made. 

During the past quarter the reports of 196 companies 
have been analysed, showing net prolits, after payment 
of debenture interest, of £.15,767,539, as compared 
with £12,951,376, disclosed by the same companies a 
vear ago. Our first table shows the figures for each 
quarter of the past year :-— 











a 


Net Prorits (after Payment of DesentuReE INTEREST, Xc.). 





Reports | 
+ No. of 
inguaner | Com | 2935. | 1816. | Tnerease. 
“a panies. | 
° | dane 
_— ..*s | m- 1 


March 3l......| 286 
ee ee 311 
September 30..; 139 | 
December 31 . . 196 


20,047,736) 23,536,746! 3,489,010) 17-4 
23,791,858) 33,924,702| 10,132,844] 42:6 
10,439,078) 13,358,836 2,919,764, 27-9 
12,951,376 15,767,559 2,816,163, 21°8 


— 932 =| 67.230.042' 86,587,823) 19,357,781. 28°6 














Thus 932 companies whose reports appeared in 1916 
earned a net profit of 486,587,823, showing an in- 
crease Of £19,357,781, or 28.6 per cent., as compared 
with the previous year. A year ago 928 companies 
showed a decline of over 3 per cent. in aggregate net 
profits, as will be seen from the table which we repro- 
duce from our issue of January 15, 1916 :— 


ee 


[) Ner Prorrrs (after PayMENT of‘ DeBENTURE INTEREST, &c.). 





























| 
, 
Reports Published i 36 
Quarter Ended (28, 1914. | 1915. | Increase. | Decrease. 
5&5 | 
Zs | 
— ia ae 
e | £1} &£ 1%] £ 1% 
March i .. | 293} 20,790,280) 19,799,226 © | 991,05!) 4°8 
ee 285| 23,666,652| 22,375,049 .. | .. |1,299'603' 5-4 
September 300202 02002222. 142] 10,649,014| 10,707,025} 58,011\05|".: 
=... 208) 16,028,780) 14,085,683) 17,903,153) <2 | 
928] 69,134,726, 66,926,983 .. (2,207,743 3-2 





The average profit per company in 1916 works out at 
£93,000, a remarkable increase on £72,100, the aver- 
age shown a year ago, and £76,000 two years ago, and 
a fact which augurs well for a big revenue from the 
excess profits duty. 

An analysis of the figures for the past quarter, 


—— to the various groups, gives the following 
results :— 





Ner Prorirs}(after Payuenr of DEBENTURE INTEREST, &C.). 


















































- at Bate 
33 Reports Published 
; 2 in Quarter Ended 
Z = December 31. Increase. | Decrease. 
m S| 1915. 1916. 
Breweries £ 4 % 
sleet -..| 34 | 915,097} 961 46,558} 571 
Iron, coal, and steel ....| 14 | 1,466,333 apizais 546,082 371 
Mend mo »&e.......) 17 | 1,091,573 | “885,401 
Nir and cycle .. 9 | “303190| 263610) -. | :: 
Shipping 2" 7 44,782 | 243,503 | 198,72114410 f 
Tea rubber, és°"" é 719,203 987,210 268,007 31's potas [ 
rp A 5 | issass | Parone | |?) so asrlsa's 
Miscellancema®’ *sss++++| 15 | 468,056 | 485,750 | 17,6941 39) °. | .. 
BS ssceseree | 46 | 6,960,293 | 8,464,003 |1,503,710|206| |. | .. 
T 
} We aintaincans 196 |12,951,376 {15,767,539 163)218| .. 


f 
| 


which appears every week | 


7 
Breweries, in spite of restrictive legislation, have 
earned 5 per cent. more, wile iron, coal, and steel 
companies, including enginee:ing concerns, show a 
large increase in net profits, as would be expected. The 
decline shown by land mortgage and financial and 
motor and cycle companies is in neither case due to 
any particular company, but is fairly evenly spread 
through the list. Nitrate companies have made a big 
rally from last year’s dismal figures. Shipping and 


tea and rubber companies (chiefly rubber during the 


past quarter) continue to show increasing profits, but 


| tramways, which showed a decline of 64 per cent. a 


| year ago, have declined still further. 


| aggregate increase of 20.6 per cent. 





The profits of 
the British Columbia Electric Railway, which is in- 
cluded in this group, fell by over £.45,500. Trust com- 
panies show a slight improvement, while the miscel- 
laneous group, which contains 46 companies, shows an 
The large figures 
in this last group are due to the inclusion of such com- 
panies as Messrs J]. and P. Coats, the British American 
Tobacco Company, whose profits added over six mil- 
lions to the total. 

The next table shows the proportions in which profits 
were distributed in each quarter : 


DISTRIBUTION of PROFITS 


Ordinary 


. Net 
. Net 
1916 Dividend. 


Preference Reserve, 
Profits. 


Dividend. &e. 








£ 24g £2 1 | £2 16% 
First quarter ........ 23,536,746 10,286,248) 43°7 5,305,102) 22°5 | 7,945,296} 33°8 
Second quarter ...... 35,924,702 17,374,222) 51:2 | 4,035,482} 11°9 |12,514,998! 36-9 
Third quarter ...... 13,358,836) 5,777,470| 43-2 | 2,212,244) 166 | 5,369,122] 40-2 
Fourth quarter ......|15,767,533) 9,164,787) 58:1 | 1,995,153} 126 | 4,609,599) 23°3 
ee an 2 ne 


Twelve months . ...\€6,587,823 42,602,727| 49°4 13,545,981} 15°6 130,439,115! 35° 











The last quarter of the year shows a striking change 
with regard to the proportions distributed, more going 
to ordinary shareholders and less being set aside to 
reserve. This seems to show that less uncertainty now 
exists as to the demands which the excess profits duty 
is likely to make, and that the amount is now set aside 
before arriving at the net profits, instead of being held 
in suspense. It should be pointed out that the last 
column both in the above and in the following table in- 
cludes the addition to the balance carried forward. The 
great diversity of method adopted by directors in pre- 
senting their accounts with regard to reserve and de- 
preciation allowances makes close comparison difficult, 
but the figures have been treated as uniformly as is pos- 
sible. Similar figures for the past quarter in each of 
the individual groups are as follows :— 












































| Net | <a 33 — 3 z Reserve,| © g 
Profits.) aena.|° a, | dend. || & | % 
£2 | & | £ £ 

Deeweties .6..0ccese 961.655! 316,316 | 32°9 | 317,327 | 33°0 | 328,012 | 341 
Iron, coal, and steel..| 2,012,415 1,008,973 | 50°1 243.662 | 12:1 | 759.780; 378 
Land mortgage ...... 885,401; 603,673 | 68°2 | 178,625 | 20°1 | 103,105 | 117 
Motor and cycles....| 263,610) 100,043 | 38°0 | 50,936 | 19°3 | 112631 | 42°7 
Nitpate ... cccccccsece | 243,503; 107,000 | 44:0 3,0C0 12} 133,5C3 | 548 
a , 987,210} 585,980 | 59°3 | 202,674 | 20°7 | 198,556 | 200 
Tea, rubber, &c. ..../ 1 4' 826,592 | 59°7 66, 48 | 489,396 | 35°5 
Tramways .......--- | 81.018} 42,777 | 52°8 | 78,000 | 96°0 | *39,769 | 48°8* 
Trust companies ....| 485,750 256,243 | 52°7 | 115,410 | 256) 114 23°7 
Miscellaneous ...... | 8,464,003,5,317,190 | 65°0 | 736,555 | 8°7 2,410,278 | 28°3 

15,767,539,9,164 787 | 58:1 11,993,153 | 32°6 '4,€09,599 | 29°3 


* Decrease. 


Breweries and iron and steel companies have adopted 
a fairly conservative policy, but the land companies, 
which have had a bad year, have distributed 68 per 
cent. of their profits to ordinary shareholders and re- 
served less than 12 per cent. The motor and cycle 
companies have been more careful, while nitrate com- 
panies have taken advantage of returning prosperity to 
safeguard the position. Shipping companies only show 
reserve allowances of 20 per cent., but in their case 
large sums are usually written off for depreciation be- 
fore striking the profit figure. The rubber companies 
have reserved a larger proportion than usual, but the 
tramway concerns have drawn on their funds to the 
extent of nearly 50 per cent. of their profits to pay 
their dividends. The figures of the British Columbia 
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Electric Railway, which withdrew £70,000 from the 
reserve fund, are responsible for this result. 

The next table shows the proportion borne by net 
profits to total ordinary and preference capital for 
each quarter of the year, together with the similar 
figures shown a year ago :— 





| 














| | é|.2% 
| Total : na 2 tox 

1916. Capital. | Profits. 2s ie $ 3 

| S orn 

| s | 8 

First quarter ....eceeeeese+/201,298,827 23,536,746; 10°2 8-9 
Second quarter....ccsssceees '193,272,763) 33,924,702) 17°6 | 11-6 
Third quarter ........0.++++|115,746,455) 13,358,836) 11°6 91 
Fourth quarter .......+0+e0+/114,572,947) 15,767,539) 13-7 | 116 
\é54.890,990 86,587,823) 13:2 | 102 





There is thus an increase in the average return on 
capital of 3 per cent. to over 13 per cent., which is 
slightly above the average of the last three or four 
years. The rate of interest paid on debentures, the 
return on ordinary and preference capital, and the pro- 
portion to total ordinary and preference capital of the 
sums carried to reserve for each quarter have been 
as follows :— 

































































| s|.s& 
1916 Debenture Debenture) Le |X bo<t 
: | Capital. | Interest. | Cec juss 
| ™ @ a) 
| ° on 
£ £ 
WS GMAT ccccccceccccce 89,558,854; 3,592,043, 4:0 415 
Second quarter ...... eee. 78,226,362; 3,473,950 4:44 4°04 
DE MEO® iccccesesceeoes 44,853,041{ 1,841,320) 4-11 4°35 
Fourth quarter ....cccceees 48,548,900 manenane 4°14 4°30 
261,187,157! 11,025,003 4-20| 4-15 
¢ eo 
1916 ‘Preference Preference’ 2 @ |% So< 
, Capital. | Dividend.| © [fee 
| 2 e 
a | © on 
£ £ 
First quarter ....cccceccees 111,948,081} 5,305,102) 4:7 4-7 
Second quarter ..........0. 69,163,306} 4,035,482) 58); 53 
DOE? soscescouceoss | 43,976,416} 2,212,244 5-1 4:4 
Fourth quarter ............; 40,545,772 1,993,153, 49) 49 
'265,133,575 13,545,981 5:1 48 
o ¢¢ 
Ordinary | Ordinary| & 2 | &< 
1916. Capital. | Dividend.| & | 3 s 
SS o i 
£ £ 
ee GUN .noccccceesesees 119,350,746} 10,286,248, 8-6 8:0 
Second quarter......sseeeess 124,109,457) 17,374,222) 14°0 | 10:3 
DEMECE scccovscsocces 72,270,037} 5,777,470; 80} 7:3 
Fourth quarter ........+. --| 74,027,175) 9,164,787) 12°3 | 100 
389,797,415, 42,602,727| 110/ 90 
Ip tal Ord.| g 48 
jlo rd. 6 OO it tos 
1916. | and Pref. a é $ & $3 
| Capital. re S| om 
£ £ 
Wirst quarter ..... seieenadl 231,298,827 7,945,396 34 24 
Second quarter ...ces...ss. 193,272,763, 12,514,998 65 | 32 
SEOE GURTEE cccccccccccscs 115,746,453) 5,369,122) 46) 3-0 
Fourth quarter ......see00. 114,572,947) 4,609,599} 40)| 3:4 
654,890,990; 30,439,115 461 29 








The rate of debenture interest naturally shows but 
little variation, but the preference rate is slightly higher 
for the year. An average distribution of 11 per cent. 
on ordinary capital is quite satisfactory in these days 
of heavy taxation, and there is a welcome increase in 
the proportion set aside to reserve. A similar analysis 
by groups for the last quarter is as follows :— 












































bd yey —_s ws] 

w os . 
Debenture 8 £ |Preference) o¢ | Ordmary os 
Capital. | ¢Q | Capital. | @¢ | Capital. | 2 = 
as ion Z = 2 
£ % z£ % £ % 
EE ous cessesenens 10,089,886 | 39 | 5,820,127} 5°5 | 5,920,256 | &3 
Iron, coal, and steel...... 4,270,010 | 4°3 4,130,500 | 5°9 | 8,330,924 | 12-1 
Land mortgage ........ 8,171,288 | 42 3,907,395 | 46 | 6,849,737 | 88 
Motor and cycle ........ 43 666,4 76 | 1,516,602 | 6°6 
MIREASO .cccccccccseccoces 4°5 50, 6°0 | 1,271,800 | 84 
DRE cccuneesteceuset 5,161,410 | 44 4,583,347 | 44 524 | 105 
Tea, rubber, &c. ........ 361,467 | 5°2 901,622 | 7°4 | 4,416,887 | 18-7 
Ds cscconneeouen 2,954,570 | 44 | 26901000} 46 | 35,815,782 | 11:2 
Trust companies ........ 5,831,973 | 37 3,176,114 | 36 | 3,891,914) 66 
Miscellaneous .......... 9,880,308 | 4°3 | 15,620,177 | 4°7 | 32,414,949 | 16°5 
48,548,900 | 41 | 40,545,772 | 4:9 | 74,027,175 | 12°3 


| 





Thus the rubber companies, only a few of which have 
debenture capital, have to pay the most for it, while 
the trust companies and breweries get it cheaply. The 
high preference rate shown under the motor and cycle 
and tea and rubber groups is due to the participating 
shares of certain companies, which have received a 
high dividend. The tea and rubber group heads the 


list with an average dividend on the ordinary shares || 


of 18.7 per cent., but the miscellaneous group comes 
near, while breweries give a lower rate than usual. 








LAND AND PROPERTY IN 1916. 


ALTHOUGH the volume of business transacted in the 
property market in the past year shows an increase o! 
over 14 millions sterling as compared with the year 
1915, there is still a large gap to be bridged before 
the level of pre-war figures is reached. Naturally, in 
the midst of so much uncertainty as to the future, 
owners have fought rather shy of placing their pro- 
perty on the market. In many cases the necessity 0! 
paying estate duty left no other alternative to the 
executor but to realise at the best possible price. This 
holding back, however, has given a greater stability 
to the market, and has enabled it to absorb the supply 
without any heavy depreciation taking place. 

The total sales for the year registered at the Estate 
Exchange amount to £5,107,517. Going back to the 
year 1913 for a pre-war comparison, the total sales 
then amounted to £8,574,111, which was considered 
under rather than over the average; in 1914 the 
sales declined to £6,685,761, a decrease of £1,888,350 
on the year, and in 1915 fell to £3,570,724, a decrease 
of £/5,003,387 from the figures of 1913. The summary 
given below shows the official figures of the year 
registered at the Estate Exchange. The higher 
amounts of the third and fourth quarters are accounted 
for by the heavy land sales in those periods, the New 
Lodge Estates alone realising over £90,000 :— 





London | Private 





Month, Mart. and Con- Quarterly 
Country. | tract. Total. 
Fs £ £ £ 
PET occccccces éevesal Je 52,788 | 121,200 ne 
February.......... soeeee, 32,131 98,480 | 176,655 ee 
_  Seeeeaernaey sees» 98,057) 152,572 | 30,214 ee 


First quarter ......! 
| 147,457 303,840 | 328,069| 779,366 








a ee .--| 51,413] 29,704 | 22,151} ... 
Ra ecabaeeaiee: sees] 103,336} 140,127 | 45,425 A 
icant aiibaaaetar +++, 132,685 | 398,004 | 84,139) 

Second quarter ....| 288,434| 567,835 | 151,715 | 1,007,984 
Reus ceaaaa ng the .+++| 106,753! 437,678 | 263,930| ° .: 
AUQUSt....ceeeeeeseeeees| 9,465) 254,047] 83,040 
September .......... eee+| 53,745) 459,254 | 113,895 





Third quarter......| 169,963 | 1,150,979 | 460,865 1,781 
October ..........+++00+| 108,580] 249,582 100,150 ” 
November ........+.+++-| 196,658 | 650,865 { 90,100 
December ...cccccccccee| 17,767 23,354 | 101,304 


Fourth quarter .... 
525,005 | 923,801 | 291,554 | 1,538,360 
5,107,517 














Total eeeeeeeeeeee 
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‘in the estate market. 
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CoMPARATIVE SUMMARY. 














| 15, | i916. | i916. 
z= — fs 
The Mart.....cssscccceeeesss| 803,670 | 928,859 |+ 125,189 
London and country.....e.-. | 1,824,343 | 2,946,455 |+ 1,122,112 
Private contract...ecsces-eeee| 942,711 | 1,232,203 |+ 289,492 
ae OS Cae, | | 
POR eee we seeese| 3,570,724 | 5,107,517 |4 1,536,793 





lhe effects of the heavy burden of war taxation are 
reflected in no clearer way than in the demand or lack 
of demand for various descriptions of property. Little 
difficulty was experienced in disposing of houses rented 
at under £50 a year, but the larger the house and 
the more expensive the upkeep the greater was the 
difficulty of finding a purchaser. It may have been 
that the campaign for national economy has not fallen 
upon deaf ears in some quarters. Messrs Harley and 
Son, referring to town houses in their report, say: 
‘‘Many sales which we have negotiated this year 
have been for conversion into flats, and if owners had 
only made up their minds to do the conversion them- 
selves there would have been no need to drop any 
capital.’? The raising of the Bank rate to 6 per cent. 
and Government borrowing at the same rate have both 


|contributed to depression in the gilt-edged type of 


property, ground rents suffering in particular. Just 
under 20 years’ purchase in London has been a fair 
average price, while in Manchester leading valuers are 
accepting 18 years’ purchase as a basis. 

‘* Building estates,’’ write Messrs Hampton and 
Sons, in their annual report, ‘‘ are most difficult to deal 
with, and those that have changed hands have been 
for the most part at very low figures.’’ And the same 
firm make the interesting observation ‘‘ that inquiries 
for houses in the Eastern Counties show no diminu- 
tion.” Messrs Leopold Farmer and Sons’ survey of 
the year’s sales and lettings of factory and commercial 
premises makes cheerful reading. ‘‘ Premises that 
before the war have failed to find tenants for years 
have been rapidly taken up, owners in many cases 
having obtained, through competition, prices beyond 
those which they had asked.......... We can safely say 
the outlook for further deals in factory property is 
good, and we think we are justified in hoping to re- 
port a continuance of the demand.”’ 


Investment property, under which heading small 


| Property of the working-class type is usually included, 


stands out prominently as one of the strongest sections 
A well-known East-end firm of 
auctioneers, writing to the Daily Telegraph, state that 
higher sums have been paid than any since 1905. The 
reason for the firm position of this description of pro- 
perty is not far to seek. Since the war employment 
has been plentiful and steady, while building develop- 
ment has been practically brought to a standstill. ‘‘ In 
few districts,’’ says the Manchester Guardian, refer- 
ring to Manchester, ‘‘ is there a dwelling-house to be 
let of the class which runs from ss to ros per week,’’ 
and pertinently adds: ‘‘ The shortage of houses when 
hostilities cease promises to be one of the most urgent 
_ Berean problems,’’ remarks which apply equally 


Reports to the Estates Gazette from the various 
counties show that agricultural land has retained all 
its pre-war firmness, with a tendency to increase in 
ain Messrs Edwin Fear and Walker, of Win- 
arm, write :—** Landed property and farms have 
The well, and invariably for at least pre-war prices.” 
a Resse interesting part of the land sales has been 
mele caking up of a number of large estates, and the 
Pays ao of holdings by the tenants. In many cases 
ae have allowed the greater proportion of the 
seer nt money to remain on mortgage at periods 
tor g —— five years onward. There is a danger 
or 6 rom such a practice which it is as well to 

out. The tenant cannot hope to pay off in a few 


ve. . . . 
years the mortgage out of his farming profits, and if 
_—————_— 


the loan is for a longer period, he may eventually find 
himself in a not much better position than when he 
was only a renter of the land, with the additional 
anxiety of the responsibilities for repairs, unless he 
creates his own sinking fund. With either long or 
short-term mortgages, granted under such conditions, 
there must always be a certain amount of insecurity 
owing to the possibilities of the calling in of loans. 
The only remedy is the agricultural land bank making 
long-term advances from five to fifty years, principal 
and interest repayable by periodical instalments. 

Opinions in the profession appear to be strong and 
undivided on one point—namely, that if sufficient 
houses are to be provided after the war suitable for 
the artisan and at a reasonable rent, drastic amend- 
ments will have to be made to the Finance Act, 
190g-10. ‘There is also a demand for some protection 
for mortgagors against the possibility of loans being 
called in as soon as it is legal to do so. 








OUR CEREALS AND DAIRY PRODUCE. 


Our imports of maize, barley, and oats in 1913 cost us 
274 million pounds. Maize was imported to the value 
of 13? millions, barley to the value of 8 millions, and 
oats to the value of 5% millions. But whilst the whole 
of the maize consumed in the United Kingdom had to 
be imported, our home-grown supplies of barley and 
oats were 60 per cent. and 75 per cent. respectively. 
The following table is based upon figures given on 
page 21 of the ‘‘ Dominions Royal Commission Memo- 
randum ’’ {Cd. 8,123] :-— 


} 


‘Estimated Consumption 




















| | Excessof |Production |; ee . 
| Excess of | | in the United Kingdom 
| Imports of | Ex a of —- (in terms of Grain).* 
| Barley in | Eaui ited 
Grain, | quivalent Unite \Per Head of 
| of Grain. | Kingdom. Total. ‘Population. 
| Million | Million | Million | Million | yy, 
Average of— , Cwts. | Cwts. Cwts. Cwts. 
1901 to 1905 | 24.5 0.5 32.3 56.2 149 
1906 to 1910 | 19.4 | 0.4 31.2 50.2 126 
1911 to 1914| 20.4 0.3 23.8 49.6 120 
* No allowance has been made for the quantity used as seed. It is cus- 


tomary to allow 24 bushels per acre for seed purposes. 


In the table one has to deduct the ‘‘ excess of exports 
of malt’’ from the ‘‘ excess of imports of barley ”’ in 
order to compare the consumption of home-grown 
barley with that of imported barley. As a result, we 
find that from 1go1 to 1905 the consumption of home- 
grown barley was 57.5 per cent., from 1906 to 1910 
was 62.1 per cent., and from 1911 to 1914 was 60.1 per 
cent. of the estimated total consumption. It will be 
noticed that the consumption of barley per head of the 
population has fallen from 149 lbs in the earliest period 
to 126 lbs in the middle period, and to 120 Ibs in the 
latest period. The fall from 149 lbs. per head between 
1g01 and 1905 to 120 Ibs per head between 1911 and 
-1914 amounts to almost 20 per cent., and is very notice- 
able when compared with the consumption of wheat, 
which has remained practically stationary. 

The next table shows the five principal sources of our 
supply of barley from oversea :-— 


(In Million Cwts.) 

















Imports of Barley by the United | Rou- 
United Kingdom from—| B8i@. | States. | Turkey. | mania. | Canada. 
Average 1901 t01905......| 10.7 | 29 40 | 33 04 
MG 1906 t01910......| 84 25 25 | 23 05 
" 4911 to1913......) 55 23 32 23 10 
8 ae 52 0.8 08 19 
Ee teh chica lua” oh 58 0.3 ne 0.7 
Average of the 15 years .. 7.8 3.1 2.8 2.4 0.67 














We received large supplies of barley from British India 
between 1911 and 1913, the average annual amount im- 
ported being five million cwts. In 1914 the amount 
was only 400,000 cwts, but in 1915 it had risen to 
2,800,000 cwts. From Tunis we received an average 
import of 500,000 cwts from _ to 1913, none in 1914, 
and 600,000 cwts in 1915. From Chile we received an 
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average import of 200,000 cwts from IgI11 to 1913, 
go0o0,000 cwts in 1914, and 400,000 cwts 1n I9QTS. 

The next table is based upon figures given on page 22 
of the ‘‘ Dominions Royal Commission Memo- 
randum ”’ :-— 





|Excess of, Produc- 
| meoees of Impo'ts | tion of a 
iy | of Oat Oatsin | United Kingdom 
Imports |Products; the (in Terms of Grain).* 
Rag cm lin Equiv-| United |—— 
} re | glens of |Kingdom. 


Estimated Con- 
sumption in the 





Per Head of 

















| Grain. Total. | Population. 
ape y } Million Million Million Million Lbs. 
Cwts, | Cwts. Cwts, Cwts. 
Average of 1901 to 1905. . | 17.0 0.9 61.5 79.4 211 
9 1906 to 1910. .| 14.8 0.8 63.0 78.5 199 
1911 to 1914..! 16.8 0.8 57.1 74.8 1835 


* No allowance has been made for the quantity used as seed. It is cus- 
tomary to allow 4 bushels per acre for seed purposes. 


Of the 79,400,000 cwts of oats consumed on_ the 
average each year from 1901 to 1905, 61,500,000 cwts, 
or 77.4 per cent., were home-grown. In the next period 
the average total consumption was reduced, but the 
quantity of home-grown oats was greater, and the per- 
centage rose to 80.2. In the period 1911 to 1914 the 
percentage of home-grown was 76. 3. 
It will be noticed that the consumption in lbs per 
head of the population has fallen from 211 Ibs in the first 
period to 199 Ibs in the middle period, and to 183 Ibs in 
the last period. 

The next table shows the countries from which we 
drew our principal imports of oats :— 


(In Million Owts.) 
i 





é é 
- & } S « s } eI <é r=) 
Imports of Oats by the United a —~i2zsiait? = e 
Kingdom from a © | S$; 6} § |41 68 
& = | 2 e i @ i ~ ° 
< } | o } } & 
Average 1901 to 1905 ..... 10.0 |02 118 11.7 107 | 01 | 22 
»  1906to1910 .... ..| 5.9 | 3.1 10.7 | 2.7 | 0.7 | 03 | 0.4 
» 1911 to 1913 oe | 44 166 112 | 24 | 20 | 06 | 06 
© SeiRthierepe eri eamennine veooo| LL | 4.2 13.0 | 25 | 128 | 68 | 0.3 
Psehicmncinchisenvencceccceces| os [OO FOR | oe FON LES | > 
eee Ee See ee eee eee eee 
Average of the 15 years ..........| 6.24 | 3.09! 1.85 | 2.1 | 1.05 | 0.37| 0.68 


Russia stands easily first and Argentina second in the 
list of countries supplying us with oats. The quantity 
(8,200,000 cwts) imported from the United States in 
1915, and valued at £4,633,448, was the largest im- 
portation we ever received in one year from any country. 
In 1909 we imported 1,600,000 ewts of oats from New 
Zealand, but the average import from that country 
(287,000 cwts) during the 15 years has only slightly ex- 
ceeded } million cwts. 

The next table shows the sources of our supply of 
maize :— 


(In Million Cwts.) 


| 

















a e | . 
a iGei = > lie@l dia 
Imports of Maize by the = 23 & = 1&2 | a ae 
United Kingdom from & a2 FS 2 j)ss| €¢ | sa 
t |pml & E ian | s lee 
< | & : oe) 
Average 1901 to 1905............ 17.0 a7 | 7.3 | 3.3 .. | 2.0 
- =", ee ee 20.6 | 106} 49 | 3.7! 07/111] .. 
Te RRR 23.8, 7.2) 57 | 4.2 | 05 | 06 |08 
(| SRR eg TRS <I Se 28.6 | 0.2) 7.0 | 08 } 1.3) .. | 0.025 
| (ene ae Se sid k ghee 44.2) 1.7] .. .. | 2.2 | 0.15 | 0.066 
Average of the 15 years .......... 22.1 | 10.0} 5.7 | 3.2 s*| 1.1 | 





} 
| 


~ Average of 10 years. 
Of the total value (4,18,901,825) of the maize imported 
in 1915, the value of the imports from British posses- 
sions was £,987,235. 

For our imports of cereals, including wheat and 
flour, maize, barley, and oats we paid £,77,716,000 in 
1913. In that year our imports of butter (424,084,000), 
cheese (£7,035,000), eggs (9,591,000), 
(£,23,067,000), and tea (£,13,783,000) altogether cost 
us £,77,560,000, or almost the same amount. The 
sugar and tea which we so largely consume are brought 
from foreign countries and British possessions in the 
following proportions :—Sugar, 96 per cent. from 
foreign countries and 4 per cent. from our colonies and 
possessions; tea, 13 per cent. from foreign countries 
and 87 per cent. from our overseas possessions. 

It will readily be understood how difficult a matter it 
has been to form an estimate of the amount of butter 
produced in the United Kingdom. But a paragraph on 
page 36 of the ‘‘ Dominions Royal Commission Memo- 
—— 








sugar 








| 
| 
| 
| 





randum ”’ closes with the statement that ‘‘ the total 
quantity of butter produced in the United Kingdom in 
1907-8 thus appears to have been nearly 2,300,000 cwts, 
of a value of about £12,700,000, as compared with net 
imports of about 4,140,000 cwts, of a value of about 
£23,000,000, and the total consumption about 
6,440,000 cwts, or about 164 Ibs per head of popula- 
tion.”’ 

The next table shows the countries whence we drew 
our principal supplies of butter :— 
(In Million Cwts.) 
































| | 

a2 ‘ d . ai zz a = 

- = 2 Si s s 

Imports of Butter by = ed e = | a lw & 4 

United Kingdom from— e 3 s | £ |a¢e | = 3 4 

© = D | : 

= ios} a cm N | @ z *) 
Average 1901 to 1905 ...... 1.66 | 0.45 | 0.28 | 038 | 0.23 } 0.22 | 0.30 | 0.25 
»  2906t01910 ...... 1.74 |} 0.62 | 0.53 | 0.35 | 0.30 | 0.28 | 0.18 | 006 
oo «= SRR OOD DLS. a0 000. 168 | 0.69 | 0.68 | 0.22 | 0.29 | 034] 0.12} 0.02 

eee Seccccencseces 1.75 | 0.62 | 0.44} 0.27 | 036 | 0.27} 0.18 a 
PED. 0005040000 0c00095000089 133) 1.02 | 0.37.| 0.35 | 0.37 | 0.13 | 0.04 | 0.02 
Average of the 15 years ... “1.67 0 60 | 046; 0.33 | 028 | 0.26) 0.20; O11 


Throughout the 15 years Denmark sent us an average 
of 1,670,000 cwts of butter, or rather more than we 
received (1,640,000 cwts) from Australia, France, New 
Zealand, Sweden, Holland, and Canada. Russia was 
our second principal source of supply. Argentina sent 
us an average supply of 62,000 cwts, the quantity rising 
to 83,000 ewts in 1915. 

From the ‘* Dominions Commission Memo- 
randum,’’ we gather that ‘‘the home production of 
cheese in the United Kingdom in 1907-8 may be esti- 
mated at about 600,000 cwts, valued at £,1,700,000. 
On adding to these figures 2,300,000 cwts, of a value 
of £.6,600,000, to represent the excess of the imports, 
an estimate of 2,g00,000 cwts, of a value of 
£8, 300,000, is arrived at for the consumption in 1907-8; 
this would represent about 7.4 Ibs per head of the 
population.”” In the next table are shown the five prin- 
cipal countries whence we imported cheese :— 


(In Thousand Cwts.) 


Royal 
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Imports of Cheese by the New | Nether- | United ; 
U.K. from — Canada. Zealand.) lands. States. Italy 
Average 1901 to 1905 ...... 1,787; 70 | 270 | 328 | 33 
1906 to 1910... 1656 | 281 253 | 121 84 
"4911801913 |... 1,373} 496 | 256 | 68 89 
abe nen eluate aes | maz] 9 31 98 
ee a 1315] 709 | 129 | 460 76 
Average of the IS years ..|__1,587| 313 | 257,—«|=se?, |e 





In 1915 our total import of cheese was 2,726,536 cwts, 
of which quantity Canada supplied us with 1,315,177 
cwts, or almost one-half. New Zealand, as the table 
shows, stands easily second. Our supply from the 
United States had been rapidly declining, until high 
prices in 1915 produced a considerable increase. 

According to the ‘‘ Dominions ’’ Memorandum, ‘‘ the 
total estimated consumption of eggs in the United 
Kingdom in 1908 was about 36.8 millionigreat hundreds 
(1.e., about 100 eggs per head of the population), of 
which 17.6 million great hundreds were imported, and 
19:2 millions were of British and Irish produce.’? The 
percentage, therefore, was 52.17 of home production, 
and 47.82 of imported eggs. 

The number of eggs imported in 1913 was 21,579,950 
great hundreds; in 1914 the number fell to 17,904,805 
great hundreds, and in 1915 to 10,246,026 great 
hundreds, or far less than half the quantity imported in 
1913. 

The next table shows the countries from which our 
chief supplies of eggs are obtained :— 

(In Millions of Great Hundreds.) 
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oi HR lable] og c:| 

Import of Eggs by 3 s |/88| 4 iy 2 a 134 
U.K. from sie lseifbigig|8ige 3 
| & | 8 |<al § & | @i2z-|s 
Average 1901 t0 1905| 6 § (35 | 09/24 | 06*/15 105 101 | 05 
» 196 to190/ 78 | 36 1/19 /101]12 }/09 | 08 | 04 | on 
» 19 to 1913104 | 40 | 10 1}05 109 07 |10 los |. 
1914). ......ceeeeeees | 69 143 109 104 109 106 111 112 1 048 
TB conctetds iiovcccl OE TM A ae 8 ace oo 0 oc SOE Tae 
Averace of 15 vears..! 752 | 3.65| 1.48| 1.27| 1.05! 19 | n69| 047 | 027 





* The imports of eggs from Austria-Hungary and Italy were not distinguished 
before 1904. The figures for the period 1901 to 1905 therefore only sanaananh 


imports in 1904 and 1905. The average in the bottom line has been taken for 
12 years in these two cases, 
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Russia again stands out as the country upon which 
we have so largely depended for the supply of one of 
the chief of our staple foods. Denmark is a good 
second in the list, and Egypt promises to be a much 
more important source of supply. 

In 1913 our import of raw vegetables cost us 
£<,500,000, of which sum £ 4,300,000 was paid to 
foreign countries and £ 1,200,000 to parts of the British 
Empire outside the United Kingdom. Of the 5% 
millions nearly £2,600,000 was paid for potatoes. 
The following table is a digest of the tabular state- 
ment given on page 51 of the ‘* Dominions Royal Com- 
mission Memorandum,’’ showing the imports, exports, 
production, and estimated consumption of potatoes in 
the United Kingdom :— 





agevte Estimated Con- 
o 


of _ | sumption in the 
Net British Excess ype United Kingdom. 

















Imports and of 
Irish | Imports. | Potatoes Per Head 
Potatoes. “1 otal. | of Popu- 
lation. 
Million | Million | Million | Million | Million 
Average of — Cwts. Cwts, Cwts. Cwts. Cwts. Lbs. 
19) t0 1905 .. 6.9 0.7 6.2 126.6 134.9 35t 
1906 to 1910 . 5.2 12 4.0 126.6 130.6 | 331 











Illtolgl4 43 54 | 27 | 26 141.6 143.1 | 349 





The imports of potatoes consist mainly of early potatoes 
from the Channel Islands and France. The value of the 
potato crop of Great Britain was estimated at 
49,892,000 [see Cd. 6,277]. The net imports in that 
year were valued at £1,934,000. In 1912, owing to a 
shortage of supplies in the United States, we exported 
thither six million cwts, our total exports actually ex- 
ceeding our imports of potatoes in that year. The home 
production from 1906 to 1910 was the same as from 
1g01 to 1905, and our consumption much lower. 





— 





THE NEW REIGN IN AUSTRIA-HUNGARY. 


THe Emperor Karl the First of Austria was duly 
crowned King Karl the Fourth of Hungary last 
Saturday at Budapest with a splendour of ceremonial 
that contrasts sharply with the dire economic distress 
in his realms. As yet there is no visible rift either 
within the Dual Monarchy or in the Alliance of the 
Central Powers; but a desperate effort is apparently 
being made to keep up the semblance of accord. 
Rumours are rife of a breach between Austria and Hun- 
gary, or at any rate of great Ministerial changes 
at Budapest; and new departures are foreshadowed 
which will tend to adjust the relations both of Austria to 
Hungary and of the whole Monarchy to the German 
Empire. It is true that the significance of the recent 
Ministerial changes has only been gradually appre- 
hended ; that their exact bearing is still hotly disputed, 
and that official assurances are given that they leave un- 
‘mpaired the harmony of Vienna with Budapest and 
Berlin. But, on the whole, they seem to portend an 
early and far-reaching readjustment in the relations of 
the Dual Monarchy at home and abroad. 

The young Emperor-King is said to have been per- 
rere out of sympathy with his uncle, the murdered 
“i duke Francis Ferdinand; but he has summoned 
ius uncle’s advisers and got rid of one of the most 
eh adversaries of his uncle’s policy—Herr 
i Governor of the Austrian Crédit Foncier, a 
pe np potentate, a maker and unmaker of Ministries, 
ar sample of the class of clever and unscrupulous 
met “ta who transform themselves from Jews into 
typical ermans and practising Catholics, and whose 
sa career has been ably described by the former 
Maes correspondent of The Times. The Archduke 
a pin 9 again, was notoriously no friend to 
a aie minance of the Magyars in shaping the policy 
rag eee. and was inclined to turn towards his 

th on and the more fervent and amenable 
the i olics instead of the Magyar landlords and 

ee = Germans and Pan-Germans of Vienna. 
tin ni mperor seems to be adopting the same 
» and the most conspicuous sign of it is given by 


ee 
eee 











the Ministerial changes he has made. In regard to 
those in the Austrian Ministry, his primary aim is alleged 
to have been to secure a prompt renewal of the financial 
‘“ compromise '’—hitherto decennial—which expires 
during the current year; but he also seems to have 
desired to settle the perennial feud between Czechs and 
Germans over the administrative and __ linguistic 
organisation of Bohemia. The latest deadlock in this 
conflict, beginning in 1913 in the Bohemian Diet, ex- 
tended to the Reichsrat, and has caused its sittings to 
be suspended ever since the spring of 1914. Since then 
the maltreatment of the Czechs, in the Army and out of 
it, has driven all the Czech parties to combine against 
their German oppressors. Herr von Koerber, the 
capable bureaucrat who succeeded the murdered Count 
Stuergkh as Premier, was credited with the intention 
of making a fresh attempt at a settlement, but he was 
not sufliciently trusted by the Czechs, and also, it is 
said, he could not promise the Emperor that the ‘‘ Com- 
promise’’ negotiations with Hungary should be ended 
by January ist. His successor, Herr Spitzmiiller, proved 
to be merely a Premier ad interim, and speedily gave 
place to Count Clam-Martinitz, formerly leader in the 
Diet of Bohemia of the landowners’, or ‘‘ Feudal,’’ 
party, who have always been inclined to sympathise with 
the Czech claims. The Clam-Martinitz Cabinet ts 
largely Bohemian in its composition, though two of its 
Bohemian members are Germans, and it seems to fore- 
shadow an attempt at a settlement in that province 
and a ‘‘compromise’’ with Hungary in the ordinary 
rather than the technical sense of the term. More 
significant is the appointment, in place of the Hun- 
garian Baron von Burian, as Foreign Minister, of 
Count Czernin, himself a Czech, who is fully acquainted 
with the Czech question, though his experiences as 
Austrian Minister at Bucharest, and in officially watch- 
ing the Czech and Slovak agitators who work from 
foreign bases, have somewhat modified his sympathies 
with the aims of his race. But he is understood to be 
under the influence of Count Berchtold, Foreign 
Minister during the Balkans wars and till early in 1915, 
when he was constrained to retire through his failure 
to placate Italy, or to foresee the Austrian reverses in 
Galicia, and who, like his predecessor and mentor, the 
late Count Aerenthal, had always favoured friendly 
relations with Russia. Baron von Burian represented 
the views of Count Tisza, a Junker in essence, and a 
pro-German. Further, the common War Minister, 
General Krobatin, has given place to Field-Marshal 
von Schleier—perhaps as a preliminary to the elimina- 
tion of the Prussian occupants of the higher posts on 
the Austrian General Staff, which the able Budapest 
correspondent of the Morning Post states to be in con- 
templation. And further changes are said to be im- 
pending. 

This interpretation is gathered from various weil- 
informed commentators in the Press of England, 
France, and Italy, and it is supported by the dismay 
and confusion evident in the Press of the German 
Empire. The Austrian Ministerial programme is stated 
to comprise a settlement in Bohemia, the autonomy of 
Galicia, the financial readjustment with Hungary, and 
the eventual creation of a Southern Slav kingdom. 
Obviously all these bristle with difficulties, especially 
the first, third, and fourth. The Magyar Opposition 
used to resent the very existence of the decennial cor:- 
promise, and demanded full financial autonomy for 
Hungary, even a separate State bank—which hardly 
makes for ‘‘ the economic union of Central Europe,”’ 
dear to the German mind. A settlement in Bohemia 
and a Southern Slav kingdom mean a Triple or Quad- 
ruple, instead of a Dual Monarchy, with Hungary 
diminished by the loss of Croatia and Slavonia and of 
her share in the control of Bosnia, and her Magyars 
weakened by the encouragement given to her Slavs to 
press their demands for their rights. All over the 
Monarchy the financial position is desperate. The 
State debts, heavy before the war, must have nearly 




















tripled since; the Hungarian stocks of food will not 
last till the harvest, and they have been regularly de- < 
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pleted for the benefit of Austria and Germany. _ The 
compromise as it stands prevents Hungary from inter- 
fering with this process, and herein lies one obstacle 
to its renewal. Everywhere there is a growing 
unrest, which will soon find expression in the Parlia- 
ments; and a number of diplomatists, including Count 
Goluchowski, have been sent to Switzerland, apparently 
to sound the neutral Governments as to the possibility 
of negotiations for peace. Austria once held the 
primacy in Germany, and still has memories of her 
past as the Holy Roman Empire. ‘The Habsburgs count 
themselves higher than the Hohenzollerns, and the two 
last Emperors repeatedly showed a tendency to turn 
from the Magyars and Germans to the Slavs. Will not 
the new Emperor take an early opportunity to arrest 
the collapse of his country, and to save what he may 
of his Slav realms by hastening the end of the war? 
He will have the opportunity at the coming Berlin 
conference ; meanwhile, it is said that he has invited 
the mediation of the Pope. 





= 


Business Notes. 








The Year's Clearing.—In connection with the question 
of currency inflation, and its effect on prices, the 
annual figures of the London Bankers’ Clearing House 
have an unusual importance, and show that a large 
turnover of new cheques have helped the effect of 
that of new silver coinage and of newly-created 
Treasury notes. In 1915 the returns showed a large 
decrease, wholly in the Town clearings, which was 
accounted for by the cessation of all financial business 
except on Government account. In 1916, though this 
cessation was at least as complete as before, other 
causes have produced a great expansion in this item, 
though the growth of the turnover of country cheques 








is the most notable feature of the year’s work. The 
figures for the year are as follows :— 

| 1915. 1916, Increase. 

£ | £ £ 
Grand total ......) 15,407,725,000 | 15,275,046,000 + 1,867,321,000 
Town clearing ..../10,911,029,000 12,328,568,000 + 1,417,478,000 
Metropol. clearing..| 929,064,000 | 1,074,027,000 + 144,963,000 
Country clearing ..' 1,567,571,000 | 1,872,451,000 + 304,080,000 


There are only two years, 1912 and 1913, with a 
higher record than 1916. The percentage of the 
Country cheque clearing to the total is now 12.2, as 
compared with 11.6 per cent. in 1915 and 9.3 per 
cent. in 1914. The percentage of the Metropolitan 
clearing to the total now stands at 7 per cent., as 
compared with 6.9 per cent. in 1915 and 5.8 per cent. 
in 1914. The Town clearing total is considerably 
larger than that of the year 1909. There has been an 
absence of any exceptional days when large transac- 
tions have swollen the figures, but a steady advance 
in the average daily total indicate a constant flow of 
cash to meet the demands of the market. The first 
quarter of the year, when compared with that of 1915, 
shows an increase of £536,021,000, the second quarter 
of £591,582,000, the third quarter of £66,780,000, 
and the fourth quarter of £672,938,000. The 
small increase for the third quarter is explained 
wy the fact that during the third quarter of 1915 
the instalments of the 44 per cent. War Loan were in 
course of payment. All monthly totals, with the ex- 
ception of July, give increases, but no monthly total 
equals that of July, 1915, or the record month of 
July, 1914. The highest monthly total for 1916 was 
October, 4£1,414,418,000, and the lowest was April, 
4:1,134,260,000. The highest amount paid on 
one day in 1916 was on July 3rd, £95,708,000, and 
the lowest on August 26th, £33,626,000. The average 
for ordinary days in 1916 was £49,431,100, for fourths 
of the month £53,214,800, for Consols settling days 
£,56,698,400, and for Stock Exchange settling days 
£51,584,900. Previous records were broken both in 








the Metropolitan and Country clearings. The highest 


monthly total in the Metropolitan clearing was 
£98,790,000 in October, the previous — record 
wre : s an “i 

being £98,356,000 in July, 1915. 1 he highest 
monthly total in the Country clearing was 
£,176,245,000 in October, as compared with 


£,158,606,000, the highest recorded before 1916. The 
Six provincial _clearings—Birmingham, Bristol, 
Leicester, Liverpool, Manchester, and Newcastle-on- 
Tyne—show a total of £(1,064,005,300 for 1916, an in- 
crease of £195,050,200 as compared with 1915. The 
Manchester total was £.445,087,800, an increase of 


£:93,382,400, or 26) per cent., as compared with 1915. | 











Land for Food Production.—At a time when every | 


available acre should be used for the cultivation of 
food products it is distressing to find that landowners 


do not always receive encouragement to do so. Aj) 


correspondent who had leased some 15 acres of land 
to the Corporation of London informs us that when 


‘he desired to take over the land and plough it up for 


food crops, the Corporation placed every obstacle in | 


his way, and insisted on six months’ notice being given. 
Such action on the part of a public body calls for 


immediate remedy, which might take the form of a | 


decree under the Defence of the Realm Act. 





The Irish Harvest.—The Irish Department of Agri 
culture reports that, with the exception of barley, the 


yield of grain in 1916 was less than in the preceding || 


year, and the decrease was greatest in the case of 
oats, the mos. extensively grown of the cereals in 
Ireland. There has been a decrease of 10,092 acres in 
the area of wheat, a decrease of 17,071 acres in the 
area of oats, an increase of 8,477 acres in the area of 
barley, a decrease of 829 acres in the area of rye, a 
decrease of 34 acres in the area of beans, and a de- 
crease of 32 acres in the area of peas. The total 
estimated vield of wheat in 1916 was 1,514,482 cwts, 
a decrease of 219,925 cwts as compared with 1915; of 
oats, 17,815,348 cwts, a decrease of 1,785,769 cwts; 
of barley, 2,801,711 cwts, an increase of 279,627 cwts; 
of rye, 96,032 cwts, a decrease of 12,841 cwts; of 
beans, 24,634 cwts, an increase of 2,615 cwts; and 
of peas, 2,403 cwts, a decrease of 627 cwts. 





Cotton Trade Wages.—Our Manchester correspondent 
writes :—The court of arbitration, consisting of Mr 
W. Mackenzie, K.C. (chairman), Sir T. Ratcliffe 
Ellis, and Mr J. R. Clynes, M.P., appointed by the 
Board of Trade, sat at the Manchester Town Hall last 


Wednesday to deal with the wages dispute which arose |! 


in the cardroom section of the Lancashire cotton in- 
dustry a few weeks ago. Evidence was given by re- 
presentatives of the two employers’ associations 
affected, and also by the trade union officials. The 
proceedings were of a protracted character, and it was 
announced at the close that a further conference would 
take place next Tuesday. It is understdod that the 
arbitrators made an attempt to get the two sides to 
come to an agreement, and some progress in this con- 
nection was accomplished. On Thursday a conference 
was held in Manchester between the masters and the 
trade union officials to endeavour to settle matters 
without the case going to arbitration, but they failed 
to agree. When this matter is out of the way the 
application of the Operative Spinners’ Amalgamation 
for a rise in wages of 20 per cent. will have to be dealt 
with. In trade circles there is not much interest in 
these negotiations, as no strike can take place, and 
most people are reconciled to the fact that bigger 
wages will have to be paid in the near future. 





Stocks of Copper Requisitioned.—-A notice from the 
Minister of Munitions in Tuesday’s London Gazette 
states that he has decided to take possession, as from 
January 1st, until further notice, of all unwrought 
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copper in any form, subject to certain exceptions. All 
_melters or refiners are required to make a return to 
the Director of Materials at the end of each month, 
including December, 1916, of the total quantities of 
refined copper in stock. lhe metal so requisitioned 
will be paid for on delivery on the basis of the average 
oficial quotations of the London Metal Exchange for 
the last 15 days of December, 1916, and copper due 
for future delivery on sliding-scale terms at not more 
than 10s per ton over the original full contract terms, 
incluting all discounts, commissions, or rebates of any 
sort. All applications with regard to the Order should 
be addressed to the Director of Materials, A.M., 2B, 
Armament Buildings, Whitehall place, S.W., and 
marked ‘‘ Copper Permit.”’ 





Canadian Railway Results. — Although the recent 
revenue statements of the Canadian Pacific and Grand 
Trunk Railways have been much less favourable than 
those issued in the earlier months of the past year, it 
is quite safe to assume that the net earnings for the 
half-year to December 31st in the case of the former 
company and the 12 months in that of the latter will 
show a substantial improvement upon the 1915 figures. 
In the five months to the end of November last the 
gross receipts of the Canadian Pacific exhibited an 
increase of $10,526,660, but as the working expenses 
rose to the extent of $8,493,792, the addition to the net 
receipts was no more than $1,931,548, in spite of the 
fact that July and August yielded a net gain of 
$3,242,000. The large expansion in the working costs 
has been due partly to dearer materials and labour and 
partly to the execution of work restricted or altogether 
suspended during the first year of the war. As the 
financial year of the ‘‘ Can. Pac.’’ ends in June and 
the maintenance of the 10 per cent. rate appears to be 
assured, but little interest has been shown in the latest 
revenue statement in its relation to the dividend out- 
look. In normal times the Grand Trunk return for 
November was invariably the cause of a more or less 
marked development of speculative activity; but this 
time it had little effect either upon dealings or prices. 
In its way, however, it was more satisfactory than its 
immediate predecessor, and the year as a_ whole 
promises a more favourable result than’ 1915. 
Gross increases have been reported for every month of 
the year, the total improvement up to the end of 
November having amounted to £:1,903,000; but, as in 
the ease of the Canadian Pacific and for much the same 
reasons, the Grand Trunk expenses absorbed by far the 
larger part of the increased receipts, so that the net 
improvement was no more than £609,100, following 
upon an expansion of 4,332,500 for the corresponding 
11 months of 1915. The main line has continued to 
show excellent results; but the Grand Trunk Western 
and Detroit subsidiaries have lately displayed some 
retrogression in the matter of receipts, with a steady 
expansion in the working costs. On the whole system 
it seems likely that there will be a net improvement of 
something over £600,000 for the year. For 1915 the 
parent company had to find £:122,000 towards meeting 
the prior charges of the Grand Trunk Western sub- 
sidiary ; but for the past year the subsidiary will probably 
lave over £200,000 with which to repay the Grand 
lrunk’s advances, while the Detroit Company’s 
deficiency will not be of a very serious amount. A 
year ago the guaranteed dividend was paid in full, and 
the first preference rate was raised from 4 to the 
supulated 5 per cent.; but no distribution was made 
on the second preference. For the first half of the past 
year the first preference holders received 2} per cent. 
(actual), and as a like payment for the December period 
would absorb roughly £171,000, there is every prospect 
nei 2 5 per cent. rate will be forthcoming for the 
Angee es per cent. on the second preference for the 
peters S would require £ 146,500, and market 
ma ors are hoping that that issue will get its full 

€; but the Grand Trunk statements for the closing 
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month of the year so often furnish surprises, agreeable 
or the reverse, that it is never wise to make cut-and- 
dried calculations regarding the effect of such state- 
ments on the results of the financial period as a whole. 





Anglo-Persian Oil.—The report of the Anglo-Persian 
Oil Company for the year ended March 31st last shows 
that, after charging debenture interest, proportion of 
home expenses, depreciation, preliminary expenses, 





&c., the profit amounts to 485,768, as compared with 
£90,431 for the previous year. After paying the divi- 
dend on the 6 per cent. preference shares, amounting to 
£#;00,000, there remains £33,646 to be carried forward, 
or £25,708 more than was brought in. The Govern- 
ment obtained control of the company early in 1914, 
and since the close of the last financial year a further 
call of 2s 6d per share has been made and paid on the 
2,000,000 ordinary shares held by the Government, 
making the shares 12s 6d paid. The speculative nature 
of the transaction, to which we drew attention at the 
time, is illustrated by the fact that the pipe line and 
refinery, owing to damage by Persian tribesmen, were 
shut down for 44 months, three of which fell in the 
last financial year. To this difficulty, which was en- 
tirely unconnected with the war, is added the requisi- 
tioning by the Turkish Government of oil and_pro- 
perty to the value of £51,000. A claim against the 
Persian Government, however, is now being adjusted, 
and the directors are sufficiently confident of its suc- 
cess to place among their assets an item of £160,000, 
the estimated amount to be recovered. A new 10-inch 
pipe line was completed in certain sections in August 
last, and it is expected that the remainder will be in 
operation within a few weeks. In anticipation of its 
completion, the producing companies have resumed 
active driiling for reserve production. The wells from 
which supplies are being drawn continue to give satis- 
factory yields, and geological examination and testing 
of new fields are being prosecuted as vigorously as 
possible under existing conditions. The balance-sheet 
shows that preliminary expenses, amounting to 
449,000, have been written off. Debtors have in- 
creased by £114,500 to £405,500, while creditors at 
£378,000 are £106,000 higher. Cash has been re- 
duced by £97,000 to £31,100. 





New Year Outlook in United States.—Caution, cabies 
our New York correspondent, is the dominant note 
for the New Year in the financial world. The recent 
stock market collapse was a timely reminder of the 
readjustment that will be necessary when peace 
approaches. Banking policy is following more con- 
servative lines since the adverse action of the Federal 
Reserve Board in relation to British Treasury notes. 
The new arrangements between the Bank of England 
and the Federal Reserve Board have been received with 
much satisfaction. The banks are in a strong position. 
There has been a great expansion in loans, and with 
a big demand for capital coming on dearer money is 
expected in 1917. Issues of new securities during the 
past year far surpass all records. Generally speaking, 
the business position is satisfactory, in spite of highly 
perplexing conditions. There is much suppressed un- 
easiness over the submarine question and Mexican 
problems. The expected national deficit of 300 million 
dollars means additional taxation—possibly on incomes, 
liquor, or tobacco. But the movement for higher tariff 
duties is gaining force, and leading democrats, in- 
cluding Dr Wilson, are thought to be inclining towards 
tariff revision. 





Hudson’s Bay Land Sales.—The receipts from sales 
of farm and town lands by the Hudson’s Bay Compary 
for the last quarter of 1916 show a large increase over 
the corresponding period of the previous year, and 
bring the total receipts for the nine months up to 


£273,200 +— 
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For QuarTEeR Ending Decemeer 31. 


Farm lands— 1915. 1916 Increase. 
EOE: Ktiskeebivesse -» 29,200 .. 99400 .. + 70,200 
£ 3 & 
i oe . 100,600 .. 346,500 .. + 245,900 
Town lots— 
| erat ara 500 .. 3,600 .. 4 3,100 


Total receipts........ 89,000 .. 137,700 .. + 48,700 
Niyeé Montrus Ended Decemper 31. 


Farm lands 1915. 1916. Increase: 
Acres ..... Ee eee 48,700 .. 184,800 .. + 136,100 
£ ie 


£ 
Sold for .............. 163,600 .. 621,900 .. + 458,300 
Town lots— 


DOE sda csnceccee eh 4,300 .. 9,400 .. + 5,100 
Total receipts ...... 161,000 .. 273,200 .. + 112,200 


The average price per acre obtained for farm lands in 
the last quarter was slightly higher than the average 
for the nine months. ‘The publication of the figures 


was followed by a rise in the price of the shares of 7% 
to 62. 





The Chinese Maritime Customs,—Advices from China 
report a very satisfactory growth in the receipts of 
these Customs, which are important as forming the 
security to several Chinese loans placed in this country, 
At the average rate of exchange the increase achieved 
comes to about 14 millions sterling. 





Electric Supply Companies and Excess Profits.-—At 
the hearing recently given by the Board of Referees 
to the appeal case of the Electricity Supply Companies 
of Great Britain on their application for an increase 
of the statutory percentage, the referees decided that 
in the case of the London, suburban, and provincial 
companies the statutory percentage should be increased 
from 6 per cent. to 74 per cent., and in the case of 
certain of the London companies the percentage should 
be raised from 6 to 7 per cent- The importance of the 
decision lies pot only in the increase of the percentage, 
but in establishing the principle that electric supply 
companies working under statutory obligations and 
subject to compulsory purchase are entitled to special 
consideration as compared with ordinary traders. The 
decision will affect the whole of the companies in the 
United Kingdom working under provisional orders, 
representing a capital expenditure of about 25 millions 
sterling. 





Marconi Interim Dividend.—-In a circular to share- 
holders the directors of Marconi’s Wireless Telegraph 
Company point out that they have not vet been able to 
obtain from Government Departments a basis of settle- 
ment in respect of either remuneration or compensa- 
tion for services rendered, for the use of their stations 
since the commencement of the war, nor in respect of 
other matters in which the Government is indebted to 
the company. However, without taking into account 
the considerable sums which are estimated to be due 
to the company in respect of these matters, the busi- 
ness which has been actually completed for the current 
year has been satisfactory, and the directors, without 
departing from the policy, which was approved at the 
last general meeting, of husbanding their resources, 
feel justified in declaring the 7 per cent. preferential 
dividend upon the cumulative participating preference 
shares, and an interim dividend of 5 per cent. on the 
ordinary shares, the same as at this time last year. 
The declaration of the bonus promised in the last re- 
port remains in abeyance. 





A course of twelve lectures on ‘‘ Foreign Exchange 
and Foreign Bills ’’ will be given at the City of Lon- 
don College by Mr W. F. Spalding on Monday even- 
ings, at 6.30 p.m., beginning on Monday, January 8, 
1917. The lectures are open to all ladies and gentle- 


men employed in the city. Fees: members, 7s 6d; 
non-members, 10s 6d. 











Obpersea Correspondence. 





FRANCE. — POLITICAL SITUATION — WHEAT 
SUPPLY — RAILWAY ECONOMIES — FOREIGN 
TRADE—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 





Paris, December 31. 
THE main news this week has been the publication this 
(Sunday) morning of the reply of the Allied Govern- | 





ments to the German peace overtures. There is no); 


reason to expect that this will have any serious effect | 
on the Bourse, as the nature of the reply had already 
been discounted in advance, and even when Germany’s 
offer was first made it had no effect on prices. Earl; 
in the week the news of General Joffre’s appointment | 
as Maréchal de France was made public. As a result 
of it the military control of the war becomes further 
modified. The high command is now vested in the | 
Committee of War, consisting of M. Briand, Premier 
and Foreign Minister; General Lyautey, Minister of 
War; Admiral Lacaze, Minister of Marine; M. | 
Thomas, Minister of Munitions; and M. Ribot, Minister 
of Finance. This committee sits under the presidenc 
of M. Poincaré, and General Lyautey, acting under its 
orders, deals directly with all other Ministries that 
may from time to time be concerned with the conduct 
of the war. ‘The further announcement has_ been 
made that M. René Besnard, who was formerly 
Under-Secretary for Aviation, has been appointed 
Under-Secretary to the War Office. The only out- 
standing feature of Parliamentary life during the week 
has been the passing yesterday by the Senate of the 
new taxes as they were submitted to it in the form in 
which they left the Chamber. Very few changes were 
made by the Chamber in the original proposals, with 
the result that generally the taxes stand as they were 
when they were introduced into the Chamber. The 
point that most keenly interests the public here is not 
only the considerable increase in the income-tax, but 
the fact that declaration of income now becomes 
obligatory. The visit of M. .and Mme. Caillaux to 
Rome has caused a good deal of indignation here, and 
it is openly stated in the Press that his object has been 
to visit those Italians of the Giolitti neutralist party 
who are admittedly Germanophile, with a view of 
attempting to detach from the cause of the Allies, 
France and Italy, who would receive substantial com- 
pensation, while giving Germany and Austria a free 
hand in the Balkans and the East. 

The situation in France as regards the wheat supply 
has caused considerable anxiety, and, as was pointed 
out last week, arrangements have been made by the 
Government to supply motor tractors with a view of 
increasing the amount of ground under wheat. Figures 
are now available showing the actual position of 
France in this respect. In 1914 the country pro- 
duced, apart from the invaded territories, 76,936,000 
quintals from 6,060,000 hectares; in other words, a 
mean yield of 12.69 quintals per hectare. This year 
the same territory has yielded only 58,411,000 quintals, 
while the surface sown has dropped to 5,203,000 hec- 
tares, and the mean yield to 11.23 quintals per hec- 
tare. There is therefore a deficit of 18,525,000 
quintals, or 24 per cent., due as regards 14 per cent. 
to reduction in the area sown, and to a fall of 11.5 per 
cent. in the yield of the crops. The Government has 
met this situation partly by offering a bonus to wheat- 
growers and partly by the measures referred to last 
week. Of the total supply, 24,830,000 quintals were 
derived from the twenty chief wheat-growing Depart- 
ments in France. The comparative yields for 1916 


and 1914 were as follows (in thousands of hectares 
and thousands of quintals) :— 
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THE REVENUE. 





|.—An Account of the Toran Ruvenve of the Unirep Krxapom in the undermentioned periods of the Year ending March 31, 1917 
as compared with the corresponding periods of the preceding Year. 



































Quarter from October 1 to December 31, 1916, com —_ Period from April 1 to December 31, 1916, compared with 
with the corresponding Quarter of the preceding the corresponding period of the saseniion i 
Quarter ending} Quarter endin : : ; : 
Dee. 31, 1916.| Dec. 31, 1915. | Morease, | Decrease, |PELOSPNGIES ‘hcc, SL Ids | Inerease. | Decrease, 
\ 18,85¢,000 17 761,000 1,068,000 ’ 50,943 000 38,524 f - 
a ecccccceces seneceeeeces ’ e 3, 900 12,419 ei 
Panta SEINE] 16}570/000 16,576,000 2m 6,000 41'490,000 44'431'000 ares asiiees 
Estate, Bo, BEES cccccscsccccee 6,686,000 7,239,000 je 21,864,000 23,954,000 : 
Stamps... ccoece seceaseseceseoes 1,945,000 1,814,000 131,000 + 5,420 000 4,8£0,000 570,000 
Land sscocscncecocouccooees 10,000 10,000 2s ee 50,006 30,000 20,000 
House Duty ...0---eseee sre reece 80,000 20,000 €0,900 ee 360,000 340,000 20,000 
Property and Income Tax (inolua- 
ing Super-Tax) .....--++--+5-+> 17,588,000 $3,110,000 8,478,000 ee 52,393,000 25,895,000 26,498,000 
Excess Profits Duty Casteang 
Munitions Levy) ......--+++- . 48,443,000 a 48,443,000 ” 79,828,000 os . 
Land Value Duties .......+.-+++- 40,000 21,000 19,000 e 151,000 7 79,000 ‘ 
Postal Bervice .......sseeseeeees 5,200,000 6,380,000 a 1,18 0,006 16,500,000 16,370,000 130,000 : 
Telegraph Servioe ......+-++++++ 900,000 62C,000 280,000 oe 2,500,000 2,150,000 350,000 . 
Telephone Service .......-..+++-| 1,900,000 ne ve 4,600,000 4,580,000 20,000 : 
oe a re 230,000 170,000 60,000 ee 470,000 90,000 
Receipts from Suez ‘Canal Shares 2,441,134 172,428 2,268,706 bee 
and Sundry Loans .........-+- 4,822,145 1 5.946 
Miscellaneous ......seeceeseeees 8,754,578 2,997,082 5,757,496 sis 11749488 +e 01S coum 
Totals .c.cccccccccccceccce| 129,217,712 64,390,510 be 66,566,202 1,739,000 295,140,611 167,257,274 130,914,337 5,031,000 
_ Net Inerease, ££4,827,202 Net Increase, £125,883,337 




















Il.—An Account showing the Recziprs into and Issuzs out of the Excuequzr in the Period ending December 31, 1916, 
as compared with the corresponding period of the preceding Year. 





















































of about £77,000,000 to each side of the Account. 


RECEIPTS. Period ending|Period ending ~— Period ending|Period endin 
Dec. 31, 1916.| Dec. 31, 1915. ISSUES. Dec. 31, 1916-| Dee. 31,1915" 
ee & 
Balanees in Exchequer on April 1— Expenditure— : 
ne Geet oe RS pono teteeeees 25,111,065 | 81,898,728 Permanent Charge of Debt ....... anneines 15,644,226 | 17,340,783 
senesene see eeeccecsccosecs “° 463,941 1,552,224 Interest, &c., on War Debt scadeiaieeniialaainebeiiin 98,058,636 23 725,805 
Road mprovement TMG cccccccccccccccces ee 
25,575,006 83,450,952 Payments to Local Taxation Accoants, &c.. 6,438,012 6.76 se? 
ee Consolidated i‘'und Services.......... Lee a io 
; = a BORUEOED cccccccccsescccescceceeesess 1444, 2, 
Revenue, as shown in Accountl. .............- 293,140,611 167,257,274 Pr otel Expenditure chargeable against : 
Advanees Repaid— — eS eee «+--| 1,565,919,245 | 1,099,917,768 
len Issues to meet Capital Expenditure— 
ecccccecccccs Cee eeroccereessseeseses 2,850,000 2,270,000 Under the Telegraph (Money) Act, 1913... 210,000 1,400,000 
nder the Post Office (London) Rai way 
Money Beteed te Cosntion 08 Bekt— I oo occectnstueeteisertare 160,000 190,000 
Under the Telegraph (Money) Act, 3915 a | ae Under the Military Works Acts, 1897 to 1903 8,008 . 
Under the Post Office (London) Railway Act, recess 8,C00 7 
Under the Military Works Acts, 1897 to i903 rt} senee nayundet the Housing Act, a naliltaeintaee 73,900 744,000 
— the Public Buildings Expenses Act, DT <itGh sunisnesiaiaadiatvanekncanate 2,280,000 2,645,00 
tee eeo-ccesececcceseseccecece seesecese 8 000 a Interest ‘on 7 Exchequer Bonds under the! : 
vate Housing Act, 1914 °..°°..°° 74,600 744,000 Capital Expenditure (Money) Act, 1904... .| 91,370 91,370 
expendi aie sander. the Capital Redemption of Unfunded Debt— 
By War Loan, 1925-1938 ota tteeeceeee 3,087,600 oe Treasury Bills for Supply ............++++.- | 1,189,052,000 | 137,681,000 
By 3 per Cent. E aos bent an . 35,798,408 Exchequer Bonds under the War Loan 
By War Loan, 19251 nds, 1920...... + 242,45 (Redemption) Act, 1910 ..........--:e+++- 16,395,500 
By 5 per Cent. ess Bonds, i919. 424 | 586,516,000 Exchequer Bonds under the Capital Ex- | 
By 6 per Cent. Exch Bonds 1 waaee 4 +. — (Money) Act, 1904, £4,060,900 
» 5 per Cent E — 8, 1920...... 84,140,469 18,200,000 id off by the National Debt Com-| 
fob an er ot ae a sy 1900... teres] 62,464,000 “ Uriasloners, £913,300 -....0-+..0+- 20+. «++ | 3,087,600 
Bere nditure rtifi ~— a ‘ 04,000 : Exchequer Bonds under Section 61 of the, 
by War Savings Certificates..............) apaseaeD = Finance Act, 1916 ...........00s0eeceeeess | 355,445 
By American sities 40,250,000 . 0c0 = — under the War Loan Acts, 1914, 9,651,957 
By other Debt created under ti the Ws oan - 35,329 eee eee reer rs wert seeeseseereeesesess ’ ’ 
h Act,| 
Acts, 1914 to 1916 sesececccesscoseceee| 294,117,752 . Isues under Section wi ete nnn aventn ee 170,143,313 
ola es tang mer ae , the - ‘ 
ssued under Section 9 o e Finance ct, 
a Be is siig saerenonee 69,000 60,000 
Fast Africa Protectorate Loan— 1?) ng Fun 910-11— 
Finan t, = 
Repayment on oq of Principal and Jesued ender the Fi a7 — ome ; _— sa atalsnaiia 55,160 104,836 
SOCOS0e Se evECCCe Sbeccvccccecce cece ee 3,825 Ola Sinking Fund, 1911-12— . inte 
ssued under the Anglo-Persian Oi m- 
pany (Aequisition of Capital) Act, 1914.. 250,000 250,000 
East Africa Protectorate Loan Repa ments— 
Cunard Loan— Issued to reduce Debt under the Finance 3,825 
Repayment on account of Principal ........ 130,000 139,000 a. *_. i ao : 
Issued to reduce Debt under the Cunard 
Agreement (Money) Act, 1904 ............ 130,090 130,000 
a sompee mye ws aw 
mounts Temporarily Borrowed— Advances on the Credit of Ways eans—| 5 253,000 | 214,845,000 
“py Reco?» Menno an ae Other Advances 1.0. licicciecili2222221|_laeieas,o00_ | 2.oo0jo00 
By other A sesteerecescecesccesces] 228063000 | "71,096,500 3,194,045,685 | 1,645,601.612 
ee 1915. 
ow ¥ 1.) Dec. 31 
Balances in Exchequer— 
—. = —- eeeeee wes petri 
Treasury, December 31, 1916, ee Serene —_ ~ one 16,887,500 27,589,692 
3,210,933,185 | 1,673,191,304 3,210,933,185 | 1,673,191,304 


In the week ending December 30th adjustments have been made in respect of transactions in America involving an addition 
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- 1914. --—1916.— - 
Departments. Hectares. Yield. Hectares. Yield. 
Quintals. Quintals. 

Seine-et-Marne ...... 117 .. 1,705 .... 112 .. 1,680 
i. . ceveenesneees _ BR ce BED coee 6 Oe Ee 
Deux-Sévres.......-. Se e!”6h—lU:!h ULC 
WEAER® cocccsocccvces > «eo Me eves 115 .. 1,454 
Maine-et-Loire ...... aD . se eee <aeee 131 .. 1,353 
Seine-et-Oise ........ 7 so BD  ceee 87 .. 1,512 
Gotes-du-Nord........ 109 .. 1,587 .... 102 .. 1,302 
Seine-Inférieure ..... . TT co LB ccce 94 .. 1,269 
Eure-et-Loir ...... “i Bae co BED oes 100 .. 1,253 
i. scavée cennnes 7. co Bae esee 8S .. 1,237 
 <seséeuesoues os 106 .. LIBB ..ne WS. 1S 
Loire-Inférieure...... 144 .. 1,859 .... 130 .. 1,152 
Ille-et-Vilaine ....... . B45 ne BRED cccs 114... «©1111 
DEED cccecesesoescese is: as 91 .. 1,095 
Dordogne ......e00-.. 134 .. 1,599 .... 210 .. 1,086 
PEED oonecccece re re,’ 95 .. 1,078 
Haute-Garonne ...... Se «2 Bee. weno 110 .. 1,066 
Sadne-et-Loire........ 132 .. 1,263 .... 117_—«.. ~=«11,041 
OE inn cudaekioeees ae- oo Be sees 77 ~.. 1,039 
DOE ceescecosecs a :l—lUrPr 98 .. 1,015 

Dates. .icceces 2.373 .. 31,012 .... 2,116 .. 24,830 


If it should prove possible to increase the ground 
sown in these Departments by 15 per cent. as com: 
pared with 1916, and improve the yield generally to 
the 1914 standard, the wheat question in France will 
be where it was before the war. These twenty De- 
partments would, under favourable conditions, give 
8,000,000 more quintals than at present, while the 
other sixty available Departments could easily make 
up the difference. There is a considerable movement 
in France in favour of the Manitoba wheat that is 
lying in several of the French harbours being utilised 
for the spring sowings, and the experience gained last 
season has shown that in France early harvests might 
fairly be expected. Experiments were tried at Mar- 
seilles, when a hectare was sown with Manitoba wheat 
on April 2nd. The crop was harvested on July 7th, 
or 95 days after sowing, and the yield was 11.38 
quintals to the hectare, though the ground was neither 
manured nor otherwise prepared. 

The Government is continuing its efforts in the 
direction of economies and also in the direction of 
relieving the transport difficulties, and M. Herriot, the 
new Transport Minister, has issued instructions order- 
ing the reduction of passenger trains on the various 
railway lines. The companies are now engaged in 
reorganising their time-tables, so as to effect the change 
with as little inconvenience as possible to the public. It 
is expected that the new regulations will come into 
force early in January. The statement made by the 
P. L. M. Company in connection with the proposal lays 
emphasis on the great difficulty under which the rail- 
ways are working, both as regards coal and as regards 
other increases over their normal expenditure. In 1915 
the company had already cut down its normal peace 
passenger traffic by as much as 4o per cent., and it 
argues that if the commercial and industrial activity of 
the country is not to be paralysed no very important 
further economies can be made. During the last month, 
however, some further reductions have been made cn 
branch lines, and it is proposed after January rst still 
further to reduce the service. An order somewhat 
similar to this has been issued as regards the transport 
of wheat and flour, and the Army authorities have 
decided that in the first place preference is to be given 
to all waggons carrying wheat and flour, as long as 
the distance travelled is not over 200 kilometres. They 
have also decided that no waggon will be supplied for 
the transport of wheat for a distance of more than 200 
kilometres, except in the case of the Departments of 
the Meuse, the Moselle, the Haute-Sa6ne, the Doubs, 
and the Jura, where the maximum distances have been 
increased to 350 kilometres. The order draws atten- 
tion to the number of waggons that will be freed as a 
result of this order, but comments in the Press suggest 
that the milling interest is an important factor in the 
steps that have been taken. 

The following table has been issued showing the 
foreign trade of France for the first 11 months of 1916, 
the figures being based on the prices of 1914 :— 





IMPORTS. 





First leven months. 














| Difference 
196.) 1915. | for 1916. 
Francs. Francs. Francs, 
Foodstuffs ............| 2,768,200,000! 2,286,750,000'+ 481,450,000 
Materials for manufac-| 


tures ......002+244| 5,681,276,000 2,814,159,000, + 867,117,000 























Manufactured articles. .| 3,001,740,000 acerancacanames bl 941,408,000 
Total ........++«-! 9,451,216,G00) 7,161,241,000) + 2,289,975,000 
EXPoRTS. 
——— Francs. Francs. | Francs. 
Foodstufis ..........-.| 377,088,000 492,142,000 115,054,000 
Materials for manufac-, 

DS. spac ibaine’ +++, 622,822,000 574,608,000+ 48,214,000 
Manufactured articles... 2,119,212,000 1,504,515,000 4+ 614,697,000 
Postal packages*...... 224,545,000 156,098,000) + 68,247,000 

Ree 3,343,467,000 2,727,363,000 + 616,104,000 


* This item includes 8,246,000 francs for parcels containing silk 
tissues and silk floss, The corresponding figure for 1915 was 
6,860,000 francs 


These figures, as usual, require correction, there being 
an apparent deficit of 6,108,000,000f. When imports 
and exports are corrected to real values, imports 
amount to 17,957,000,c00f and exports to 
5,015,000,o00f, with the result that there is a deficit 
of 12,942,000,000f. November, 1916, compared with 
November, 1915, shows that imports amounted to 
1,111,411,000f, as against 614,088,o00f, and exports to 
484,478,000f, as compared with 296,710,000f. In other 
words, imports have increased by the large ratio of 
80 per cent., while, when the figures are corrected, 
the excess of purchases over sales amounts to 
1,384,000,000f. As usual, advantage has been taken 
of the publication of these figures once again to 
emphasise the importance of every effort being made 
to exercise economy, and, above all, to purchase as 
little as possible outside France. 

The Bourse last week was stagnant, chiefly owing to 
the unsettling effect of the German peace proposals 
and the deadening effect of new taxation. American 
copper descriptions have shown some slight improve- 
ment, but chemical products are heavier, while Russian 
industrials have rather improved, naphtha shares 
especially benefiting by the wholesale destruction of 
the Roumanian wells. The same may be said of the 
Russian banks, which have advanced chiefly owing to 
the improvement in the economic and financial position 
of Russia and the considerable increase in deposits in 
the banks and savings banks there. French Funds have 
risen, the 3 per cents. advancing from 60.35 to 60.90 
and fully-paid 5 per cents. gaining by 5c, to staad at 
88.25. French banks, on the whole, have been heavy, 
though Crédit Lyonnais shows a further advance from 
1,150 to 1,156. French railways, after a period of long 
depression, have slightly improved, except for the Nord, 
which at 1,265 has lost ten points. Shipping securities 
have been uncertain, largely owing to the statement 


which recently appeared in the Journal Officiel that only 
the State could charter vessels. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of !ast year 
are as follows :— 


DEBTOR. 
Dec. 28, 1916. Dec, 21, 1916. Dec. 30, 1915 
f c f ce f c 


182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
8,450,697 69 .. 6 8,450,697 69 
22,105,750 14... 22,105,750 14 .. 22,105,750 14 


Capital of the Bank ........ 
Profits in addition to capital 
Reserve ...... eecccccece ee 
Reserve of landed perty 


4,000,000 0: 4,000,000 0: 4,000,000 0 
Special reserve .....0...00+ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otesin circulation ......16,678,817,915 0 .. © ..13309850,045 0 
Interest on securities...... 29,323,133 63 .. 30,492,758 58 .. 26,987,142°65 
Bank notes to order......-. 4,668,390 8 .. 4,561,365 74 .. 9,880,626 25 
ury account ........ -« | 15,009,122 49... 31,321,207 67 .. 173,896,231 58 
Current accounts, Paris.... 1,445,251,890 8 .. 1,373,01 --1,455,879,222 33 
Do branch banks .... 810,974,962 © .. 802,194,749 0.. 657,953,433 0 
Dividends paradto cosesree 25,197,408 11 ..  3,338898 11... 21,817,889 85 
Discounts and sundries ....  2,244.264 66,987,753 36... 3,309,462 2 
1 


Rediscounts ...... ceccccce 
Sundri 





18,376.089 0 .. o.. 74 0 
375,036,685 48 .. aleionsn 6s aor ouases 14 


Total ..00..++++0+0++-19,654,310,761 49 ..19,469,105,952 44 ..16296500,473 48 
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CREDITOR. bridges. Wages, it was said, are to be paid in accord- 
iii é ts i t e}| ance with the prevailing local rates. In the Berlin 
eeeeeeeeeeeere oe 5,375, ee 7,315,464 20 i i 7 ~ > - i y y rd © > 
ee eal seseeees ** "25,801,188 22 .. 767,047,851 35 ..1,056,799 393 30 district all persons engaged in voluntary work are 
Commercial bills overdue.. 159.100 43 .. 508,838 61... 121,60290| to wear black and white armlets, inscribed with the 
Discounts in Paris .-+++++ . 257,818,849 58 .. 251,069,224 85 .. 154,938,400 18 rords. ‘‘ Patriotic Auxili e ” 
Foreign bills ...seeeseeeee * "6,071,897 44... 5,563,099 60... 1,599,417 75 | WOTdS, atriotic Auxiliary Service. In the Dutch 
sury bills .. s.+eeeee . 65,872 59 .. 20,137 60 .. 77,663 71| Press it is r 7 : : 
Treasury bil branches .... 365568381 0 ., 337,549,085 0. 272,584,195 0 eported that many Germans have lately 
Adjourned payments, Paris ah peal cekemes » come into Holland with their families in order to avoid 
nn tend pes tr} 0 1 "12,874,000 0°. 4'290,000 0 | being forced to work eventually for the State under the 
blic securities.. 749,481,172 12 .. 764,600,140 44 .. 640,899,144 59 | new n int! 
po oe Puinch banks «-2- 565,398,170 0 .. 557,518,365 0 :. 506,726,357 0 Sere ere ; 

Advance to State (ordinary) — 200,000,000 0 " Os. 200,000,000 0 There are few new developments in the food ques- 
woe tet the Wa on NO Bo TD 01. eeaisa 9 | tion beyond the continued extension of ‘‘ mass ’’ feed- 
ery Bag = ing, and the growing disappointment at the poor yield 
Governments ......+++++ 800,000,000 0 .. 1,730,000,000 0 .. 630,000,000 0| Of the promised Roumanian booty. It may be of in- 
Oat sees SaSsOUTD 1h 2 GRTALSES 28 2 98828598 92 a to mention that maximum prices have now been 

Rentes undisposable ...++. 0.. .« 100,000,000 0| fixed for horse-flesh, which i i 
Rene: aneeProeniture ..., 46,085,562 32 .. 45,979,441 21 .. 50,271,286 9 Shoat , which is to be sold at prices 
Expenses of management...  8,894.011 80 .. 29,654,880 18 .. 56462 5, ranging from 1.80 mark per Ib for sirloin and liver 
Special E2er¥e wresensersee  giiAtOEs $5 ° gaueenes es .. soessnes 17 | © 1-40 mark for inferior parts. There have recently 

—— | been many complaints at the monstr ices pai 

Total .esceesceeeeees+19,634,310,61 49 ..19,469,105,932 44 . .16296500,473 48 J P wale prions puat for 


horseflesh, which have risen to between 2.60 and 3 
marks per lb, as much as 1,200 to 1,500 marks being 
paid for slaughter horses. Besides putting horse- 
flesh entirely out of reach of the poor, these prices are 
said to have encouraged the premature slaughter of 
horses. Seal meat has also recently been offered for 
GERMANY.— PEACE TERMS-—FOOD INEQUALI-| sale in certain German towns: in Munich at 5.20 
TIES—THE YEARS MONEY RATES—NEW | ™@rks [per lb. Opinion, it is said, differs as to its 
DECREES—AFTER WAR FINANCE—A PRO- taste, and the innovation does not appear to have been 
POSED NEW YORE-CONSTANTINOPLESERVICE.| V0" PI. Anau om the universal bitterness 3 
é ‘ es in favour o ec 
(FROM OUR CORRESPONDENT.) country as opposed io the acmeas one of the main 
Lonpon, January 4. causes of complaint at present is the fact that all 
THERE is little of value to be learnt from the German articles which have not been rationed have so risen in 
‘ress as to the developments of the intrigue for a price that they have now ‘become the sole preserve of 
peace favourable to Germany, for the simple reason the rich. , the ipl if they sity lucky, get the acoany 
that the German public is being kept completely in official rations; the rich, in addition to ghetr bread 
the dark as to the plans of the Government, which, ration, absorb all biscuits, macaroons, cakes, and 
now that the reply of the Allies has been given, has pastry; in addition to their meat rations, all geese, 
the unpleasant task of deciding whether present neces- ducks, &c. As an instance of the Serenne discre- 
sities will compel it to make an offer of still more | P@™** between town and country, Vorwdrts points 
favourable terms than it had originally intended. In out that the quantity of fat distributed in towns varies 
the meantime, their Press does not make the position beween 20 and 90 grammes per head per week ; in the 
any more easy for those in power. The Conservative country, where rationing is in force at all, the allow- 
papers are unanimous in declaring that the status quo — usually 180 grammes. : : . 
mula: dedlienn guna suena en: Mineaieeeen, dita te Kien Great discontent has been created in Berlin at the 
many. One paper declares that a withdrawal from strict curtailment of night tram and electric train ser- 
Belgium is simply impossible; another that Austria a under by poe police. ceder, The season geven 
must incorporate Old Serbia in its Southern Slav pro- for the restriction is the need for economy in coal ; but 
vinces. The Radical Frankfurter Zeitung asserts that it is argued that the hardship inflicted on those whose 
Germany has earned the right to claim a free hand in kan “a travelling at night far outweigh ao 
South-East Europe, and claims that the German saving there may be in the consumption of coal. The 
watchword must be firm and definite demands in the Berlin municipal authorities are said to be making a 
East, negotiation in the West. Even the Socialist of ee stand against what is urged to be a piece 
leader, Scheidemann, speaking at Cologne shortly after ye caper aqui snag saneee . . 
the declaration of the Chancellor in the Reichstag, For the week ending December 23rd the circulation 
stated that ‘he for one would not restore to Russia gf Reichsbank notes shows a_ further increase of 
| Poland, Lithuania, and other territories,” and this $3,100,000 to £,376,700,000. For some reason the 
after all the Socialist professions against MPa nitty figures of loan note circulation are not available, but, , 
These few examples may serve to show how far Ger- to judge by the reduction in lreasury and loan notes | 
many, in its public utterances, is yet removed from held by the Reichsbank, to say nothing of any increase 
ren approaching the possibility of peace negotia- |!" loans outstanding, the increase must have been 
none, Some reason for this state of public opinion heavy. The figures of bills discounted, which for the 
can be seen from the fact that one of the best-known | /@5t four weeks have been declining, showed an in- eit 
co ~ Germany can print an “indirect wire from | “****° of £,19,400,000 to £412,800,000. Deposits at aes 
ene ee oe on two days in the early part £, 189,600,000 hoe higher, and there was an a Peaks beet 
“s — er meetings were held in most English towns | "Crease 1n —e ests be + sng ge Oe ole 
bast, “* expression to the desire for peace, and pro- enereey ve ho a. : - tne - + "Reicheh " k 
"sang ine from this that the new Government can | @T¢ said to figure balances due to a. 
ave no hope of public support so long as it upholds abroad. Gold is again a little higher, having now 
the continuance of the war. reached about £126,000,000, and again we are told that 
con ene. peel - voluntary service under the new considerable quantities have been sent abroad. 
dictrlen ct ion Act was issued in the Magdeburg The end of the year has been the occasion for the 
ra cae unteers were asked for barrack guard usual self-laudatory articles on German finance ; but, as be 
me A ey eae in pantries, kitchens, workshops, usual, any information which would make it possible to 
ine ree Pe Poorer wae and supply depots, collect- form a clear judgment of the monetary ror is ve 
shorthand-ty = vey were asked for, especially carefully excluded. For purposes of interest the fol a 
indere me _ also printers, lithographers, book- ing figures of discount and of day-to-day rates may 
sengers pr a a mechanics, telephone operators, mes- | given, but the reader should be warned that even in 
meme 4 “te €rs’ orderlies. Finally, ex-army men Germany itself doubt as been thrown on the trustworthi- 
ppealed to for guard duty on railways and! ness of these quotations :— 


——e 


BANK OF FRANCE RATES. 


DISCOUNL. .cccccccecececerereeee eee eee see ee esse ee seeseeeee 5 
Advances on bullion Peter ee eeee eres sees eres esse esse eseseee 1 
Advances on public SECUTILICS .cccccccscceccsesecccecesees 6 
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Rates in BEBLIN. 





























Discount. Day-to-Day Money. 
1914, ; 1915. | 1916. | 1914. ; 1915. , 1916. 
% | % | % | % | %,| % 
IT at codensinwnel 3:12 4 43 | ? -5| 4 
Webruary............0. 3°07 | 39-4) 43) ? 2 4 
eileen ...| 326] 4 43; ? | 1-14) _ 3 
aint S 237 | 44) 48) 2? | 3§-4 | 5-53 
Tlie tioica aint 259 | 33] 48) 2 | 4-44) 5 
eR aS: 273 | 33 | 49-44) 2 | 2g-2) 38 
iialiindtknanadniede 250) 331 38] 2 2 34 
Se encucknintionwais’ =e St] 648). 4 24) 34 
September ............ 54-5 4 45 5 . - 
es cc ensaag dd 5a-53| 44] 48) 5 4 | 4-5 
November ............ 44a; 44 42 | 44-5 | 5-34 | 54-4 
December .. ......... 32-4¢ 44 431 2-3 3 4 





The long-continued agitation against the taxation of 
foreign securities, which amounts in Germany to 
between 1 per cent. and 3 per cent., has at last secured 
a temporary victory in the recent Order of the Federal 
Council exempting from taxation foreign securities 
brought into Germany before a certain date, so long as 
they are neither sold nor mortgaged in Germany. ‘They 
may also be exported again from Germany without pay- 
ment of the stamp duty. The object of the concession, 
to secure further material for counteracting the down- 
ward movement of the mark, is too transparent to 
deceive the many cautious Germans who prefer the nest- 
egg of foreign securities deposited abroad to any tempt- 
ing offer of home investment. As the result, it is said, 
of the discovery that shares of certain German shipping 
concerns, especially the Hamburg-America, have of late 
frequently been purchased on foreign account, an Order 
of the Federal Council has been promulgated forbidding 
the transference of shares in such undertakings to 
foreigners, in order to prevent any undesirable influence 
being exercised on German shipping. After much dis- 
cussion, the Federal Council has at last also issued an 
Order making provision for the compulsory declaration 
of all claims against debtors in foreign countries. At 
the same time, it is proposed to found a ‘‘ Universal 
Protection Association of German Creditors in Foreign 
Countries.’’ The association 1s to receive official recog- 
nition, and to be pledged to secrecy. It is to advise 
members after peace about the best means of securing 
the collection of debts, and apparently there is to be no 
collection of such debts by Imperial authority. <A 
further Decree of the Federal Council, dated Decem- 
ber 16th, empowers the Chancellor to declare, on the 
application of the German party, wholly or partly 
annulled any contract for sale or delivery between a 
German and a subject of the United Kingdom, France, 
Italy, and their colonies and foreign possessions. 
According to the final figures of the fifth war loan, 
now published, subscriptions reached a total Of 
4£:534,949,745, and by December 15th go.5 per cent. 
is said to have been paid up. The question of how 
interest and sinking fund on war debt is to be found 
still exercises the minds of more serious Germans. A 
well-known expert, Herr Gothein, calculated some time 
ago that the Empire must raise at least £300,000,000 
more revenue annually, to say nothing of the money that 
must be raised by the Federal States and municipalities. 
This means considerably more than three times as much 
has got to be found in Imperial taxation than before 
the war. A fantastic scheme has recently been put 
forward that the State should appoint itself a sleeping 
partner in all industrial and mercantile undertakings, 
with a property value of over £25,000, to the extent of 
one-fourth of their capital, and should take the ordinary 
dividends on this imaginary share capital. Schemes of 
this kind are disconcerting to the industrial world, and 
one of its organs, Industrie, has made the refusal of 
the Allies to consider the German peace offer the 
occasion for demanding that, since the enemy will not 
accept peace, it must be wrung from him, and, in 
addition, he must be forced to bear the burden of the 








whole cost of the war. The demand for an indemnity 








from the German side, so invariably made in the 
earlier part of the war, has become rare enough of late 
to make its recrudescence almost startling. 

It is announced that a new direct shipping line is to 
be instituted immediately after the conclusion of peace 
between Constantinople and New York. The plan is 
supported by the German-American shipping company 
of Martens and Co. The steamers will also, it ts said, 
call at ports on the Black Sea. 








Ketters to the Editor. 


THE STOCK EXCHANGE AND THE BANKS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent, ‘‘ Vox Populi,’’ asks me 
what concessions the public can obtain by dealing with 
a Stock Exchange broker in preference to dealing with 
a bank. 

I have much pleasure in enlightening him. He is 
apparently already aware that a Stock Exchange broker 
can execute a transaction in excess of £1,000 for 
exactly one-half of the commission which a_ bank 
charges. The further concessions which a Stock Ex- 
change broker can make are :— 

(a) On shares passing by delivery, the price of 
which exceeds £25, a member of the Stock Exchange 
is entitled to charge a commission of not less than 
1s 6d. To give a concrete example of this, the com- 
mission charged by a member of the Stock Exchange on 
Rio Tintos at 62 could be 1s 6d per share. A bank is 
not entitled to charge less than 3s 3d per share. 

(b) On shares dealt in in the American market a 
Stock Exchange broker is entitled to charge a uniform 
commission of 6d per share. In other words, we are 
entitled to charge on Canadian Pacifics, at the present 
price of 174, 6d per share. The lowest commission 
which a bank can charge is 2s per share. To take 
another prominent share, United States Steel Corpora- 
tion shares, the lowest Stock Exchange commission is 
6d per share, and the bank’s commission 1s 6d. 

Your correspondent says that the concession on a 
transaction exceeding £1,000 is seldom or rarely made 
except where dealings are for large amounts, &c. 

In reply to this, I should like to say that it is to my 
knowledge the fixed principle of a large number of 
Stock Exchange brokers to charge their clients the 
lowest rate of commission which their rules allow. 

Your correspondent further states that in dealing 
through a bank the public obtains the soundest and 
best advice as well as the greatest security. 

As regards the advice which an investor obtains from 
a bank, I should like to say that the stockbroking busi- 
ness of the City branches of banks is conducted by 
gentlemen who are doubtless capable bank clerks and 
amiable individuals. They are, however, necessarily 
far from being experts in Stock Exchange investments. 

Furthermore, even managers of the City branches 
of banks obviously have far too much to do to enable 
them to master the intricacies of stockbroking and the 
ever-varying merits of investments. 

I venture, further, to say that many of the gentlemen 
who conduct stockbroking business for the smaller 
branches of the banks are utterly ignorant of Stock Ex- 
change investments.—I am, Sir, vours faithfully, 

BROKER. 

Stock Exchange, London, E.C., 

December 30th, 1916. 








BOOKS RECEIVED. 


Germany's Commercial Grip on the World. Wer Business 
Methods Explained. By Henri Hauser. (London) 
Eveleigh Nash Company, Limited. 5s net. 

Practical Safety Methods and Devices. By George Alvin 


Cowee. (London) George Routledge and Sons, 
Limited. 12s 6d net. 
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| Peaceful Pemetration. By A. D. McLaren. (London) 

Constable and Company, Limited. 3s €d net. 

|| pwsiness Organisation. By H. E. Morgan. (London) 
Eveleigh Nash Company. 5s net. 

The Dangers of Half-Preparedness, A Plea for a Declara- 
tion ef American Foreign Policy. (An Address 
delivered at Washington.) By Norman Angell. 
(London) G. P. Putnam’s Sons. 2s 6d net. 

The Economic Journal, The Quarterly Journal of the 
Royal Economic Society. December, 1916. 
(London) Macmillan and Co., Limited. 5s net. 

The Nineteenth Century and After. January, 1917. 
(London) Spottiswoode, Ballantyne, and Co., 
Limited. 3s. 

The Contemporary Review. January, 1917. (London) 
The Contemporary Review Company, Limited. 
2s 6d. 

Bulletin of the Pan-American Union. November, 1916. 
(Washington, D.C., U.S.A.) Government Printing 
Office. 


Contains interesting articles on South American trade. 


|| Twentieth Century Russian and Anylo-Russtan Review. 
January, 1917. (London) John Bale, Sons, and 
Danielsson, Limited. 1s net. 

Bullettino della Camera dt Commercio e Industria della Pro- 
vincia di Venezia. December, 1916. (Venice) 
Camera di Commercio e Industria. 

La Reforma Sociale. Revista critica di Economia e di 
Finanza. November and December, 1916. (Turin) 
Societa Tipografico-Editrice Nazionale. 2 lire. 

The Bankevs’ Magazine. December, 1916. (New York) 

_ The Bankers’ Publishing Company. 50 cents. 

The Bankers, Insurance Managers, and Agents’ Magazine. 
January, 1917. (London) Waterlow and Sons, 

imited. 1s 6d. 

The Scottish Bankers’ Magazine. January, 1917. (Edin- 
burgh) William Blackwood and Sons. 1s net. 

Peace With Security. By George G. Armstrong. 
(London) The Blackfriars Press, Limited. 34. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 


ACCOUNT. 
January 11, 


January 12. 

The Stock Exchange reassembled for the first week in 
the New Year to find subscription lists closed for the 6 per 
cent. Exchequer bonds; while on Thursday the further issue 
of Treasury bills was suspended, although Bank rate re- 
mained at 6 per cent. The City atmosphere has been 
crowded with expectations and estimates with regard to the 
forthcoming War Loan. The existing 4} per cent. War 
Loan has advanced substantially, because of the belief that 
holders will benefit from the newcomer; and one result of 
the knowledge that the new loan will be out very shortly is 
to induce very considerable speculation in the former. Upon 
the closing of the lists for the 6 per cent. Exchequer bonds, 
the price became 101 in the market, after touching 101}; 
the 5 per cent. Exchequer bonds rose to 99- Other gilt- 
edged issues are uniformly firm, and a dozen of the short- 
dated Colonials show rises ranging from one to two points. 
eth ee: National Loan also improve1; and amongst 
oweeh oreign bends that have appreciated this week, 

raziians stand out with particular prominence, with the 
Chinese list a good second. 

—— Railway stocks, after a brief hesitation, went 

a ly ahead; and a feature is the attention that is being 
edad many of the lower-priced descriptions—such, for 

ee 8 = Little Chathams, the Great Central stocks, 
on ™ be paige and Caledonian deferred, although 
aan mush gave way by reason of the fatal accident 

occurred last Wednesday. Americans have been a 
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Steel also. Canadian Pacifics have been dullish, but Grand 
Trunks spurted on demand from Liverpool, where the 
optimists look for the second preference to receive its full 
dividend next time. Canadian land shares all round bene- 
fited from the excellent land sales recorded by the Hudson’s 
Bay Company. Mexican Rails have again hardened on a 
little demand stimulated by rumours of better news from 
Mexico, the reports emanating from New York. Brazilian 
Railway stocks shared in the strength of the country’s bonds, 
and noticeable rises have been secured by the Leopoldina, 
San Paulo, and Brazil Railways shares and bonds. 

In the industrial market, business has gone quietly. 
Rubber remained close to 3s per lb for the greater part of 
the week. The higher-priced shares are wanted, while the 
supply of them is scarce. General Oilfields slumped from 
15s to the neighbourhood of 5s. Oil shares generally are a 
rather duller market than they have been lately. Fraser 
and Chalmers provided an exception to heaviness amongst 
Iron and Steel shares, the price spurting on anticipation of 
an early announcement as to a splitting arrangement. 
Shipping shares have fallen upon quiet days. The banking 
market keeps good, and satisfactory dividend announce- 
ments by the National Discount and the Union Discount 
Companies fed the favourable expectations formed as to the 
forthcoming dividends throughout the list. There is a 
better tone in the Catering group; and several of the Tex- 
tiles have also improved slightly. Stock Exchange shares 
rose 2 to 724, upon the raising of entrance fees and annual 
subscriptions to those who become members and authorised 
clerks as from March 25th next. 

In the Kaffir Circus, Cape buying of Government Areas 
advanced the price of the shares, and Modder ‘‘ B ’’ spurted 
when it was announced that the plant is to be extended. 
The Randfontein group held the recent rises that followed 
upon the announcement as to change of contre!. Diamond 
shares are quiet almost to stagnation. The brief excite- 
ment in Chartered, which carried the shares to 13s at the 
end of last week, petered out as profit-takers came in, whose 
realisations sent down the price by nearly 1s. The deep 
level list saw Randfontein Deeps advance to 9s 3d, from 
which there was a sharp reaction to the neighbourhood of 
8s. The Russian division attracts comparatively little 
notice, but shares are quietly picked up on any fall. Mount 
Elliotts provided a feature amongst Copper shares, the price 
jumping from 5} to 53. The Barrier group has been lan- 
guid. A few of the Middle East Tin shares eased off; and 
of the Cornish shares, Dolcoaths gave way, although South 
Croftys are better. West African Tin shares and West 
Australians continue dormant. Mexican Mining prices are 
quoted a trifle higher, in sympathy with the improvement 
in Mexican Railway issues. 





Owing to the diminution of railway facilities it has be- 
come necessary for us to discontinue for the present the 
publication of London Stock Markets Price Current, which 
has hitherto appeared at the end of each issue. 








NEW ISSUES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 
Further 

Nominal __ Cash First Lia- 
—— Cae. eee ae — 


ISSUES OF THE WEEEK— 
Subscribed week ended Decem- 
ber 30, 1916— 
6 % Exchequer Bonds........ 


. 9,194,000 .. 9,194,000 .. 
War Expenditure Certificates 260,400 


260,400 .. 








War Savings Certificates...... 300,000 .. 300,000 ; : 

Total issues of the week ........ «» 9,754,400 .. 9,754,400 ‘. 
War Expenditure Certificates (aggregate outstanding) .... 29,856,900 
War Savings Certificates (aggregate outstanding) ......... 40,250,000 

EXCHEQUER BONDS AND TREASURY BILLS. 
Subscribed in 

Financial Year Aggregate 
on ee peaner tin 


5 %, Bonds maturing in the year 1919 .... 34,222,000 .... 34,222,000 
5 & Bonds maturing in the year 1920 .... 84,140,469 .... 237,828.569 
5% Bonds maturing in the year 1921 .... 62,464,000 .... 62,464,000 


180,825,469 .... 339,514,569 








more jog- mace? ing in th 1920 .... 159,204,000 .... 159,204,000 

Jog-trot market than usual, New York confining its Troon, Dilacdmenting poy) sent om tA 1,115,815,000 
particularly to industrials, of which United Total offered for subscription to date Total offered for subscription for 

® . a ars — 

Corporations and Otis Steel proved the Most | 1917 cccccccccceccesess — £9,754,400 | 1916 ....- 0+ -eeeeeseer eee £585,436,353 
thares boomed oe een tae side. United States Sieel vt ibe oo | igi cI. Siasaaass 
med on talk of an increase in the dividend, ae 3919935 WAS «. mectectanesauneebe 196,536,980 
effect of strengthening Otis and Dominion! [gia II000IIIIIID — Taisia | as SII 191,508,405 
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Colonial and Foreign Railways. 
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Oil Companies. 





Copper and Miscellaneous. 








; +4 € Bai @ a B6 S Sa 
ACTIVE SECURITIES. eu4 de 52% xi 3¢ 35% 
The following tables show the movements of the week in ES SE zez ots a mas 
the more active securities of the various markets :— Ang.-Egyptn. “B" és ie & ce ae Wt. Concosian O07 “= 
aikop..... ee a ; . 
British and Colonial Government Securities. Ame Persie 6a os i eee 
Price Rise or cum. pref. .... } " iis + & Roumteiee Soe. M.-H 
Last Latest Fallon Assam Oil ...... 95 -- GB -+ «> ae ( 5 .. 42. 3 
Week, Price. Week, Baku yee 4 * | oe «e aca Petroim. 
wer a e Ss Pica hea et ite 5 anit ; a ag (10/) Ng = * * (10/) eee eeeee 1g * 9 ee 
War "oan 4 %, 1925-46. aoe Gee y are Lobitos Oilfields 2jyx.. 2x :-—dh| “Shell ‘Tmnsprt Bide... | Sta..— i 
Sey | SY en bat a ae 1 Mexican le Spies Petrolm( 2) 13/6... 14 1.4 
foniteasts 2 a com(£1/0/6).. 2g, .. 2hx-. «+ | Trinidad Oilfields 2.. }.. .. 
Local Loans 3 % ........ 60 pece 60 200 es Deb% CELIO) an 7° ahs... | Ural Caspian 7 a7 ae. 
Bank of England Stock ... 1 — 0 le os ona i *- Sis-- <: | Venesuelan Oil... Id. Db. .. 
Australia 53 % debs, 1920-22.. i eee ro . 3 +. 
Tale ato, Sak BERDEE ccccccccccncee est gece et er oe sens. 
ndia aa sees eee 
New South Wales 44 %, 1922-27 . 92 ween =—6 FB wee ee South African. 
Queensland 44 %» eb seeeewree . 93 eure - eeee ait — * E f 
South Australia 5 %, 1921-23........ 97 we fee ei 6 38y5| S34 3 © Sai 
Union of South Africa 4 %, 1920-25... 90 — cece - Transvaal £23 $8 9-3 £33 af 333 
Victoria 43%, 1920-25 ....+0-eeeeeee /} > ae ee Gold Mines. Ei3 $5 gs | Baz SE aes 
Foreign Securities. Apex (10)-) ...-.+- 3... g.. .. | Deer Levers (Con.) 
Government. yoo, West United i: it-: .. | Spring Mines...... +e + ° 
58a > #3 BE Bantjes Consolidtd. i - fs. .. | Van Ryn Dp. (New) ik 
Sea 88 Son) 83% $s oo4 Cityand Suburban.. ice Une” <i Veeege BOSD 201 200 Ais. _ - 
Zes sr $F > ES 2 €x 23° | Consold. Langlaagte | Se + itwaters: P. ‘* +e ee 
as OS Se as Se eas Consold. Main Reef i-. a | euameees 
e *“* . * ** . 
pce? oe | pen a ten Gm 2 Ed Pops BS Ct flamed Poe dee he 
gian 5% -....-+- wy ‘erioate: “a as OS eee -+ 433-++ 32/ Antelope ........- ‘ee oe 
Brazilian 5%, 1913.. - 63 ..+1 | Bo 4%, 19i 191C .... 72 «. + 3 Glynn's Lydenburg 3. ; es ae me FY cies % d a * 
Do 5% Fund. 1914 15h -» 764 ..+ 1 | Mexican Cons, 1899 45 .. oe Goch (New).....-.. fo ee oo | nnn a = 
Chilian 44%, 1 1899. 7 S <r Norwegian 4%, 1911 83 .. 83 ‘ iaid@en...... &.. &-- .. | neo” ts on 
Chinese Br 1812. 75° Me, 314d | Berawan C ow) Ab 1. BSE... | Kleinfontein (New) Ivy.. 13 °\—"th| Enterprise s----e. bse Pl 
De SE 2BES---0+- 75h .. 7é4x..4 1) Portuguese | pave Tae os hea Knight's ....... eee aif": abe i cmsiekeenie. Mie ecd a 
we of ed glee He - he hea i i ett laagte Estate. ° co eo | Giant Mines ...000 Pee Pave os 
Dutch 3%, 1896 .... 77 ..76 ..— 1 | Rossian 5%, 1906 . o4 -. 824 “a eee aed Chathoon Nag Nghe) i Sa 
Egyptian 4% ...... wT ses 48%, 1909 .... 75... 5 +43 | Modderfontein sn 18s. 18h. + 9 oe + BE -- 
Finland 43% ...... st UE aoe 13 panish 4% .. chaoek 90 Qlx ..+ Modderfontein(B).- 7y.- 7& --+ th! Sechennland Acce: - ap + 08 
French 3% ....... - 544 .. S4ax. 7 Swedish4®itili 1918, hae Gies.... i.. hile, i.e 
Do & . “da geialaeiede - 0 pa: then Bp)---++ Ho. TE, oot 1 Randfontein Central #}.. #3.. .. | Tanganyika Coness. Hie 24§..— » 
Greek kM. poly 4% 4 ‘a are 4 * Venezuela ons _¢e * Bat er oe ~~ V Estates or er Willough aptieme..- gyre i: os 
ree a es a peeves i oe a oot, ; ee > + 
SUE EEE cccess WE 4a UN be 0s nt onli Unies. § 72 B02 1. | ZambesiaExploring 53 
Municipal, ny a ~~ po P) me ide Land, Diamond, ac. 
.-_ | Osakas%,Rd. 83 .. 83 .. -. | Village Main Reef. 3.. @f.. .. | Anglo-French Expl. ee 
Christiania s°S,cota 95 ee a Riga 42, rea ae Village eMain Reefs. OH: da | Costeal Mining.... 64 .. de 
Copenbagen4%,1910 824 .. 824... .. | Petrograd 4§% ... + 72 4. — a, | Cons. Geld Pistts.. ie ce, “ee 
oe 44, 1914 7 os 7a oe Tokwoate ewe = oe = ee Deep — si at, eee bee oo ee 
Kieff 5% Trams, 1914 ee ee y ' .- * ee eee a i | Exploration ..... +e so ee 
Moscow 44%, 1912... 71... 71». Yokohama 5%, Red. one ns ag 8 F tL og ll ee | Gem. Mng. &Finance p: a 4 
New York 44% ....115 ..116 ..4+ 1 | 1924-54 sercees - 8 .. 8 .. City Deep ....... - @.. tote | ee ‘ » et . 
Crown Mines ...... oe oe ee + See ° 
British Railways. crete °° ee. — 2s 
f (New) 4& 4 
> S&; ; #6 88, | Ferreira Deep .... 1h... le .. -- erefontein e . co ee 
Sex $8 SoH $%% $2 o— | Geldenbuis Deep.. 1y.- Yee obnnsbrg.Cons.In. ¢9.. §h.+ 
228 es £53 ES ex 23° Knight Central .... ft: Bh co co | im Estate .... nee tf: ee 
yg ei) qo 3 ro) ne Knight's Deep .... 2 oe one "ge 1 oe ee 
ia ee | New a |e —— 
Caledonian ....... .. 50 ..+ 1 | L.&S.-Western,Def. 244 .. 242 ..+ ey eg peed Dp. is: : - t iota T. e me 
Central Lond. Def.. oh -» 67% .. | Metropolitan ...... 25 we 25% «+ " —-* ey "+ d| Premier Deferred. 2 .. Th... 
ieee ae 7 od bee | Midland Deferred. : EA io Ed ~—o5 ilies ...... a. sit ‘l— gy Roberts Victor .... - a— ed 
Great Eastern .... ee ee oe qd Mines ..... a : | S°A. Gold Trust .. : ‘oli 
tN 7 .. 1 | North British Ord.. 14 .. 144 ..+ 4 | Robinson DeepA.. + . o = 
Geant once he i oe a: } 4, North-Eastern ....102} on oom Rose Deep ......+ -» l¢g .. .. | Trams. Est.& Devt. &.. 
Lanes. and Yorks.. 674 .. 674 .. .. South-Eastern “ A" 273 .. 28 wot 2 one 
aan on gl 66 .. 7: + | a > ou . +4 ae can, Cs 
London, Chatham.. os } .* oe . oa - $8. 
yams me set re ze --¢ -+ 1 | Do Ordinary, £10 23 .. °h oth £33 38 o=¢ £33 38 e=3 
L. and N.-W...... - 9 .. 98 2! _ sk oe ES KP Zee 
ican Securities. , ; * gy 
ae _  . wg. | Abbontiakoon .., ++ s+ | Fanti Consolidated : 
Sex ZO SS Sem Ss Ocon Abosso ........ +e 88 alge. . oe 
S23 s8 e= 25 32 e=8 lo-Continental -» «+ | Prestea Block ‘A . ar toe 
ESs $& 322 ESs $6 S38 | 006 sia Taquah Mining.... $j.. &..+ 2 
aes Si ef5 Se §a fE5 | Ashanti Go ; ree 
Atchison Com. ....109 ..1104 ..+ 1}| Missouri, Kansas .. 123 .. I oom 8 West Australian. 
Baltimore & Ohio.. 87) .. 88 ..+ ; NewYork Central..108x .. 108x..  .. a. 08. a @6 BE: 
Chesapeake & Ohio 684 .. 68 ..— New York, Ontario. 32 .. 313 ..— S24 38 ous Sex g “ 
Chic. Mil.,& St. Paul 954 . a +» «++ | Norfolk & Westernl4l4 ..141 ..— ES 3 $2 $33 Ess 2 $33 
Denver Ord. soos a oe = oo -" a Pacific ..114 oe ° Be oo ease Bs z 
DobS%Non-cum ee oo ennsylvania...... rae oe . 
Erie Railroad Com. 374 .. 36 eet ool +» + | Associated Gas oe si = Saeed Gold Corp. os 2k eee 
Do Ist Pref. ... a: GOs «. oe Southern ..... oe 34 we } AssociatedN .Blocks we eS pa OS 
Do 2nd Pref. .... 41 414... = bo Non-cum Pret 73 oo ame — my we a ya eh ve ee 
t NorthernPref121 10122 oot uthern Paci ad oh.) deel > . os ee we peee - a* 2 
fo Gan ae ot ook --+ | Union Pacific......157 ..153 ..--4 Great Fingall Cons.  y.. y-- -- | South Kalgurli .... ee ~o © 
Louisville ........1384 ..1394 ..+ 1 | U.S. Steel ........113 
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Orders fer the publication in these columns of the reports 
ef Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 


Londen, W.C. 








COMPANY MEETINGS. 


BANK OF MONTREAL. 


SATISFACTORY RESULTS. 
EXISTING CONDITIONS AND POST-WAR PROBLEMS IN CANADA, 


The ninety-ninth annual general meeting of the shareholders 
of the Bank of Montreal was held, on December 6th, in the 
boardroom at the bank’s headquarters. 

On the motion of Mr R. B. Angus, Sir Vincent Meredith was 
requested to take the chair. 

The Chairman thea called upon the general manager (Sir 
Frederick Williams-Taylor) to read the annual report of the 
directors to the shareholders. 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, in moving that the report of the direc- 
tors, as read, be adopted, and the same be printed for distribu- 
tion amorg the shareholders, said : — 

I hoped when I last had the pleasure of addressing you that 
before this annual meeting the end of the cruel and devastating 
war which has convulsed Europe would be, if not reached, at 
least within measurable distance. In this expectation we have 
been disappointed. No one can yet fix the day of its termina- 
tion; but I am sure I express your feelings when I say we hold 
an unshaken confidence of the ultimate victory of Britain and 
her Allies. 

Canada, inspired by a deep-rooted loyalty to the Empire, has 
given, and is still prepared to give, freely her gallant youth and 
monetary means to the great cause, upon the success of which 
her liberties and national existence so greatly depend. The 
vear has again been one of considerable anxiety to all those 
engaged in financial affairs. Our profits have been curtailed 
by payment of Government taxes at home and abroad, while 
earnings on loans in Canada have teen affected by reduced 
borrowings on the part of our customers. It is not, however, an 
unfavourable feature that the prosperity of large manufacturing 
industries, and business in general, has produced a curtailment 
of bank loans and converted borrowers into depositors. The 
low rates of interest on that portion of our reserves carried in 
New York have also been a contributing factor to diminished 
carnings compared with those antecedent to the war. But de- 
spite these disabilities, we have been able. after making what 
we believe to be full provision for bad and doubtful debts, to 
pay our usuai dividends with the customary bonus, and to carry 
a balance to credit of profit and loss account. I trust, therefore, 


‘nat under the circumstances you will consider the results of the 
barking year satisfactory. 


@ELATIONS OF UNITED STATES AND ALLIED COUNTRIES. 


The wide ramifications of the business of the tank make us 
necessarily deeply concerned with commercial conditions in 
other countries. In Great Britain, general trade has been 
spurred to great activity by the war’s demands. There has been 
no lack of employment, wages have risen, money has been circu- 
lated freely, returning to the banks in the form cf increased 
deposits, and for the time being, at least, prosperity has pre- 
vailed, despite the displacement of labour by the war. 

; In the United States, also as a result of the war, there is an 
activity im business unexampled in its history. The shipments 
of gold to that country in payment of munitions, grain, and 
other commodities have reached a sum in excess of $700,000,000 
since the outbreak of the war. The huge inflow of the precious 
metal, together with the fact that under the new Federal Re- 
ot - the proportion of reserves required to be carried by 
pr ~ s has been reduced, is causing concern to many finan- 
“a en, who fear that it will bring about a period of inflation to 

A peteen by a serious financial reaction. 

Pond se these conditions are serving a useiu! purpose to the 

abling on by causing a plethora of mouey, thereby en- 

ra pag ag at comparatively reasonable rates of in- 

ineemeans peer States market will continue to look with 

tion to that Allied loans, any menace to the financial situa- 
extent will be removed. 


T . 
he recent action of the Federal Reserve Board in counselling 











to imprudent or inexperienced bankers. It is hoped, however, 
that it will not bring about a diminution in Allied borrowings 
in the United States, with the possibility of a check in the 
volume of trade with Europe. 

The Allied loans so far issued in New York aggregate 
$1,585,000,000, of which sum Great Britain has borrowed 
$860,000,000, France $570,000,000, Russia 3130,000,000, and 
Italy $25,000,000. 


BUSINESS CONDITIONS IN CANADA, 


As the result of the phenomenal crop of a year ago, coupled 
With vast expenditures by the Allied Governments in this 
country for munitions and by our own Government for require- 
ments in connection with the war, high wages are being paid 
for all classes of labour, and trade conditions at the moment 
in Canada are buoyant in nearly all lines of business. The few 
exceptions will, generally speaking, be found in industries con- 
cerned with the production and sale of luxuries. 

Owing to unusual adverse climatic conditions and decreased 

acreage, the yield of wheat this season will probably not ex- 
eed in quantity in the North-West one-half of last year’s 
bountiful crop, and will fall somewhat below the average in the 
older provinces; but the farmers will be largely compensated 
for the diminished yield by the high prices being paid for grain 
and all other farm products. Estimates this season are, as is 
usual, conflicting, but those believed to be most reliable give a 
wheat crop for the three North-West Provinces of 160,000,000 to 
375,000,000 bushels, and for all Canada 185,000,000 to 
200,000,000 bushels, and it is not improbable it may exceed 
these figures. Were it not for the fact that our shipments of 
grain to Great Britain will probably be curtailed by a shortage 
of ocean tonnage, the results might be looked upon as not un- 
favourable on the whole. 

In this connection, I may add that the past season has been 
very propitious for the dairy trade, the production of cheese and 
butter exceeding all previous records and marketed at unprece- 
dentedly high prices. 

The sudden reversal in the position of Canada from a debtor 
to a creditor nation, as respects foreign trade, has been very 
remarkable. In the seven months of the fiscal vear to Octo- 
ber 31st the excess of imports over domestic exports of mer- 
chandise was, as recently as 1913, no less than $145,000,000, and 
in the like period of 1914 the adverse balance of trade amounted 
to $60,000,000. Then the gap began rapidly toclose. The pro- 
duction of munitions of war of every description, together with 
the bountiful harvest of last year, carried the exports to an 
upprecedentedly high figure. In the seven months to Octo- 
ber 31, 1915, the value of domestic exports exceeded imports 
by $73,300,000, and in the corresponding period of this year 
the excess of exports over imports has reached the large sum 
Of $160,000,000. 

Nor has this reversal of the balance of trade been ac- 
complished by contraction of imports; in the present year the 
value of imports has outstripped all previous records. The 
change has been effected entirely by shipments abroad of the 
huge crop of 1915, and the large output of war supplies, the 
export of agricultural products in the seven months period to 
October 31st having risen from $75,500,000 in 1914 to 
$2 33,500,000. 

It is scarcely necessary to add that this striking change in 
foreign trade balance has greatly ameliorated the financial 
sitution, and is at once a cause and reflex of the existing com- 
p.ercial activities of the country. 

_ SUCCESS OF DOMESTIC LOANS. 

In a little more than a year Canada has issued two Domestic 
Loans amounting to $200,000,000, and the Canadian Government 
has borrowed in New York $95,000,000. The success of our 
irternal loans is a matter of pride and congratulation. It is 
due largely to the spirit of loyalty of our people and a deter- 
mination to do all within them to bring the war to an early 
and successful conclusion. 

So far, a depletion of bank deposits in consequence of these 
contributions has not taken place; in fact, they show month by 
month a gratifying increase. It must not be forgotten, how- 
ever, that these increases are only partially due to the savings 
of our people. They may be accounted for to a very consider- 
able extent by the husbanding of resources by our large cor- 
porations, a prudent and wise precaution in view of the uncer- 
tain conditions which now prevail, and will continue to exist 
during the continuance of the war. 

The Minister of Finance, to whom the country owes much 
for his wise and far-seeing administration of our financial 
affairs, will doubtless keep in view these conditions when 


Petty , ; ; 

bite a thy imvestment of American banks funds in Treasury | making further calls on our resources, which, of necessity, he 
Emtemte Powers is doubtless intended as a warning! must do from time to time. 
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The net debt of Canada on October 31st last was $696,000,000, 
an increase within the year of upwards of $200,000,000. The 
war expenditure has now reached $23,000,000 a month and is 
increasing. Ere long the public debt of Canada will reach a 
billion dollars and involve an interest charge of not less than 
$45,000,000 annually. While it is true that through adven- 
titious circumstances public revenue has increased during the 
last year or two, no dependence can be placed cn the continu- 
ance of this buoyancy, so that we will have to face a heavy 1n- 
terest charge on account of public debt, and a resulting taxa- 
tion. 

It is obvious, therefore, that if Canada is to escape the dis- 
ability of being made a dear country to live in, the strictest 
economy in Government expenditures will have to be practised, 
and all demands for public aid involving new burdens be held 
severely in check. 

The high cost of living is again causing much concern among 
many. The change from suburban to city life, owing to its 
many attractions, has been in process for some years, with a 
corresponding decline in production and in increased demand 
for all commodities. This circumstance with the enormous de- 
mands of all countries for the products of the farm and field 
have been contributory causes, if they are not wholly respon- 
sible, for the high and increasing prices of all necessities. 
The improved conditions under which farm labour is now 
catried on, by reason of the facilities given by rural mails and 
the less arduous means of communication, have ameliorated 
meny of the former hardships of farm life, and a movement 
back to the land may be hoped for. But so long as the war 
lasts and the men who have been withdrawn from productive 
occupations are engage in fighting our battles, I fear we can 
look for little relief from the acute conditions which now con- 
fiont us. 


POLICY CANADA SHOULD FOLLOW. 


There are three objects to which every effort must be bent :— 

Economy—that we may be enabled to provide the Govern- 
ment with funds to do our part to win the war, and to make 
provision for taxes which we shall undoubtedly be called upon 
to pay. 

Production—that we may increase our exports and furnish 
more plentifully our home markets; and, above all, 

Immigration—(which will bring about increased production 
so necessary to our well-being) to be promoted at all times and 
under all circumstances, more particularly of settlers who seek 
the land. 

The railway situation in Canada has been a matter of some 
anxiety to those connected with financial affairs. The 
Dominion Government has, as you are aware, appointed a com- 
mission of capable and experienced men to thoroughly investi- 
gate the situation in respect of the newer transcontinental 
railways, and while I cannot, of course, anticipate the findings 
and recommendations of this commission, I may be allowed to 
express the hope that neither Government ownership nor 
Government operation will ensue, either of which, I am con- 
vinced, would prove detrimental to the best interests of Canada. 

And now, as my remarks draw to a close, I am tempted, con- 

trary to my usual practice, and unrestrained by the old adage, 
‘“‘ Never prophesy unless you know,”’ to look into the future. 
The thoughts of many men are turned towards the problems 
that will confront us after the war. Government Commissions 
are dealing with them; the press devotes much space to their 
discussion; international conferences have met; but our first 
obvious and imperative duty is to win the war. 
When that is done new conditions will unquestionably super- 
vene. It seems probable that for some months to come orders 
for munitions and war supplies will continue to keep our indus- 
trial plants actively employed. 


OUTLOOK FOR POST-BELLUM PERIOD. 


A temporary check in business generally may be looked for 
when peace is in sight, but I do not anticipate that any 
lengthened cessation of our commercial and industrial activities 
will immediately ensue. The period of reconstruction will 
probably not be accomplished for several months, and during 
this time Europe should provide a market for all we can pro- 
duce, and new markets, perhaps, will be opened to us which 
we have never yet been able to reach. 

These countries, however, will be ‘‘ beating their swords into 
ploughshares,” straining their energies to the conversion of 
munition plants into factories for the production of goods for 
both home and foreign trade in the effort to regain their 
former markets, to liquidate foreign debts, and to recover the 


gold of which by necessity they may have been temporarily 
deprived. 





(January 6, 1917, 


When this rehabilitation has been effected we in Canada must 
be prepared to meet in our own markets the keen competition 
of foreign goods. To cope successfully with this competition || 
expenditures on capital account should be avoided as far as 
possible and resources conserved. Efficiency, efficiency, |) 
efficiericy must be our watchword, conjoined with economy ‘n 
all walks of life. 

With regard to immigration, | do not share the optimistic 
views of many of our friends as to the immediate outlook. || 
That in time we will receive a large influx of new settlers there || 
is no doubt, but for a period we shall be at a disadvantage, 
owing to a deficiency of tonnage to Carry them to our shores 
from Europe, and it is not improbable that Continental nations 
will, for the purpose of self-preservation, place an embargo 
on all emigration. Great Britain, for similar reasons, though] 
she may not take such drastic measures in regard to her 
daughter nations, will, no doubt, discourage intending emi- || 
grants from leaving her shores. This I say without for a 
moment meaning that efforts to secure immigration should be |) 
in any way relaxed. 

Canada is bearing up magnificently under the strain of this 
world-wide war, and her sacrifices will be amply repaid by the 
engendering of a spirit of self-reliance, and she will emerge, a || 
comparatively little known country, to take her rightful posi- 
tion in the affairs of the nations. 

The future, as I have said, is beset with new problems, and || 
is not entirely free from financial anxieties; but by a young 
‘ people possessing great national spirit, a territorial Empire, 
and unrivalled natural resources, the future can be lhoked 
forward to with hope and confidence. 


THE GENERAL MANAGERS’ ADDRESS. 


Sir Frederick Williams-Taylor (the general manager of the || 
bank) then made his annual address, as follows :— 
Gentlemen,—In this, the twenty-ninth month of the war, it is 
my duty to present for your approval the ninety-ninth annual 

statement of the Bank of Montreal. 

Also, it is my combined duty and privilege to explain the 
chief changes in the balance-sheet now before you. First, 
however, let me comment briefly upon the factors that bear 
most importantly upon the future course of our affairs and 
that have influenced our banking position in the year under 
review. 

The outstanding business feature in Caaada 1s an industrial 
condition more abnormal in character than ever before 
history of this bank or of this country. 

The same statement applies in a greater or lesser degree to 
several belligerent and neutral countries, but in Canada economic 
conditions as well are in an unnatural state. This is partly due 
to the war, also a result of suspended immigration and of a 


lengthy period of an extravagance of which we ate now feeling 
the cumulative effect, 


in the 


Canada sold her record crop of last vear at high prices, as in 
the years of the American Civil War, while this year we are dis- 
posing of a moderate crop at such stealily mounting prices that 
we again reap a gokien harvest about equal in amount to that 
of 1915. The total value of last year’s crops was $798,000,000. 

Our much-criticised adverse trade balance has disappeared «5 


though by magic, and our exports are now vastly in excess of 
our imports. 


1914. 
for $ 


1915. 
Exports year $ 


ended Oct. 31 .... 459,300,000 .. 550,500,000 .. 1,172,700,000 
Imports for year 


ended Oct. 31 .... 514,600,000 .. 421,700,000 .. 16,900,000 
Total trade for year ; cnt 


ended Oct. 31 .... 973,900,000 .. 972,200,000 .. 1,889,600,000 
AN INDUSTRIAL BOOM. 


1916. 
$ 





Many of our great industries have converted big floating debts, 
a cause of anxiety, into cash surpluses. As a natural outcome, 
our stock markets are booming. Not only is unemployment un- 
known, but unskilled labour commands wages two and a half 
times greater than the pay of our volunteer citizen soldiers, 
who so splendidly risk their lives for their country, while men 
engaged in “factory piecework”’ can earn as much as a college 
professor. It is, therefore, not surprising that the unanalytical 
minded, or those preoccupied with their own affairs, or those 
who have not contributed in fiesh and blood to the Cause, 
should complacently say, ‘“ Times are good.” 

Among those who do not join in this refrain are the men and 
women of the salaried class and those with small fixed’ incomes. 
These have been hard hit by war prices, and are, indeed, finding 
it difficult to make both ends meet. 

The present buoyant industrial conditions are obviously the 





direct outcome of a steadily increasing demand ty the Allies 
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for food, clothing, and other munitions of war at rapidly rising 
prices, yielding large profits to the producers. 

Payment for these war exports and for our surplus crops, 
coupled with loans of $275,000,000 effected in New York since 
the outbreak of hostilities, have brought money into the country 
at a rate not only unprecedented, even in the days of our heavy 
borrowing in London, but so vundreamed of that we can ad- 
vantageously ponder on what might have been our condition had 
there been no war. 

An American authority has said: ‘‘ The war has saved the 
United States from a great industrial ard financial calamity.” 

Ip many respects conditions in Canada are comparable with 
those in the United States. In two notable respects they differ. 
Our neighbours across the border are adding to their wealth at 
a pace without precedent in history, but, unlike the Dominion, 
unpenalised by increasing national de>St and loss of human 
life. 

COST OF THE WAR TO CANADA. 

There is another side to this picture on which it is not well to 
dwell unduly, but which should be kept clearly before us. 
Post-bellum conditions will surcly weigh upon us more heavily 
or less heavily in proportion to our presen: indifference or our 
foresight, and in direct ratio to the steps we take to provide for 
inevitable problems and difficulties. Our agricultural produc- 
tion brings not only prosperity, but stability; apart therefrom, 
though the cost of these alleged good times will not fall equally 
upon individuals, Canada as a whole will pay, and is paying 
already, in hard cash, reflected in a formidable national debt 
and in a great public debt per capita. We ore also paying in 
that most priceless of all treasures—the blood of the manhood of 
our country. So far the cost to us of the war is 14,000 lives plus 
45,000 casualties, and in money $354,009,.00. 

The transient nature of our increased exports alone is a simple 
index to a situation that commands the attention of all thinking 
people. 

These views may not be acceptable to all, but they are common 
sense, and based upon arithmetical facts. To be forewarned is 
to be iorearmed. 

These are the main factors that have influenced and will in- 
fluence the banking position—the movement in deposits and 
loans and the safety of both. Therefore, in my opinion, the 
business of this bank should be conducted with such views 
plainly before us until the situation clears. 


THE GREAT NECESSITY FOR THRIFT. 


There are two obvious means of lightening Canada’s coming 
burden—-viz., thrift and immigration. The two are closely 
allied, for only by practising national and personal economy 
or thrift can we reduce our high cost of living—that most 
eflective barrier to immigration. Upon immigration we mainly 
depend for the fuller development of our unsurpassed natural 
lesources. 

Thrift is overdue, but can be started forthwith; immigra- 
tion must wait, but should follow in natural sequence. 1 
have no words at my command with which to adequately urge 
the necessity of an organised and an individual effort to pro- 
mote thrift. 

The timely and eloquent ‘Call to Action”? of our Minister 
of Trade and Commerce commands attention. I am not sure 
that it should not be preceded by a ‘Call to Reason,’ in 
order that the importance of the problems of the situation be 
impressed upon those who are living in, let us say, the paradise 
of the unwise. 

Sane optimism and self-confidence are admirable nationat 
qualities, and should be the order of the day. There is a 
teint where optimism loses its value and the danger of over- 
confidence begins. That is the point for nations to avoid. 

To sum up, we are going to win the just war we are waging ; 
we are bound to win the war, but let us emerge from it unex- 
hausted, in order that the victory over our enemies may be 
perpetuated, and recurrence of such insensate destruction ren- 
dered impracticable. 

With the advent of peace will come relief to our Empire, but 
‘o financial and trade conditions peace will bring a necessity 
se — readjustment that in Canada, as elsewhere, must 
ws “very resource to the utmost. I ain satisfied that our banks 
bility ny to meet these new conditions with the adapta- 
Conniaas Bcc a that have made them the bulwark of the 

nancial situation. 

I now come to matters of detail. 


LONDON. 


2 the year under review the trend of money rates 
stein aoe on has been steadily upward, and therefore, notwith- 
‘ng heavy income-tax, the substantial reserves we carry 
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at that reserve pcint have been employed with profit to our- 
selves, also with advantage to the Empire, as the chief securi- 
ties in which we deal, either by way of loan or purchase, are 
31itish Government securities. 

it is not out of place to mention here that this bank is 
among the important and appreciated lenders of short money 
in the London market, and though it is not for us to take praise 
fo: this, yet the fact is not to be lost sight of when weighing 
Canada’s assistance to the Empire in this war. 

In this connection I may say that as a borrowing centre 
London remains closed to the Dominion, except for such loans 
as our Government effect from the imperial Government for 
war purposes. n the other hand, some of our Provincial 
Governments and several municipalities have repurchased 
largely their outstanding long-dated London loans and re- 
furded them in New York, thus helping the sterling exchange 
situation. The obligant-also has profited through reduction in 
capital debt. 

The help that can in this way be rendered to Great Britain in 
maintaining the value of the pound sterling is in itself 
sufficient reason why all our public bodies with loans afloat in 
Lendon should give this matter their loyal and early attention 


UNITED STATES. 


With the exception of one brief spasm, both call and time 
mcney in New York have remained abundant and therefore 
cheap. 

The call rate averaged 2.30 per cent. throughout the year, as 
compared with 2.39 per cent. the preceding year. It will be 
obvious to you that it is not very profitable to lend money at 
such rates, but our policy remains unchanged of carrying im- 
portant reserves in New York, no matter what the earning 
power may be. 

During the bank’s year Canada borrowed in New York by 
way of public loans $153,000,c00. This sum includes the 
Deminion Government Loan of $75,000,000, borrowed naturally 
on terms dictated by the lender, terms that should have been 
better, but might have been worse had our credit not stood so 
high. Of the latter sum $25,000,000 was for refunding pur- 
poses. 

In the previous year Canada borrowed in New York about 
$142,000,000, and in 1914 $25,000,000. 

The interest on Canada’s indebtedness abroad—mainly to 
Great Britain and the United States—now amounts to about 
$:75,000,000 a year. 

It is worthy of special mention that since August, 1914, New 
York has leaned no less than $2,000,cL0,000 to foreign coun- 
tries, thus establishing itself in an important position among 
the great loaning centres of the world. 


PROFITS. 


As for our profits during the past year, I have little to add 
beyond what I have mentioned already, except to say that, as 
usval, the profits shown are actual net earnings, after making 
full allowance for doubtful debts and for the annual losses 
that seem inseparable from the business of banking. 


DEPOSITS. 


The range in Canadian bank deposits has been as follows :— 
October 31, 19TG ...cccrcccescccrscsecseeses $1,144,200,000 
CQEGORET 315 IGUG. ccccceserrcereccecessecees 1,240, 300,000 
Coctaber 33, 1906 .....cncecssecescssesivese 1,5 31,800,000 

In congratulating ourselves on this increase cf $388,000,000, 

it is well to remember that in these two years Canada borrowed 
in the United States the sum of $270,000,00), that naturally 
went to swell bank deposits. 

Our own total deposits have increased $63,000,000 during the 

year, and are $102,000,000 greater than in 1914, the figures 


being :— 
OCHODEYT 33, TOTG .ncrccccceccscncccececseres $197,200,000 
October 31, 1985 cccrcccccececsccscecseseves 246,000,000 
October 31, 1916 ..... a hit lidamaadenania 299,200,000 


The increase in our savings deposits has been satisfactory. 
CIRCULATION. 

Our notes in circulation are $4,500,000 more than a year ago. 
This vear’s tax on our circulation, payable to the Dominion 
Government, amounts to $160,000. 

QUICK ASSETS. 
The ratio of our quick assets to liabilities has increased to 


7s per cent. from 64 per cent. a year ago, and 55 per cent. the 
preceding year. This increased percentage is sound and wise 
in our opinion, owing to the fact that we carry large deposits 





of a special character. 
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CURRENT LOANS IN CANADA. 


The diminution in our current loans in Canada is directly 
due to the remarkable ease in the financial position of indus- 
trial companies as a result of providing war supplies and 
munitions. Our current loan figures, exclusive of advances to 
Deminion Government, are as follows :— 

October 31, 1984 .....0cccscrervccccerccsesees $108 800,000 
October 31, 1915 
October 31, 1916 


pickecksveseabaepresnenuns 99,100,000 
87,800,000 
Our loans to municipalities have varied as follows :— 
ERODE SE, TQER cocevecenvecescasecovcnsseance $9,000,000 
October 31, 1915 


Lpakbebveunecess <<cepnbbens> 11,200,000 
October 31, 1916 


: 11,300,000 

Current loans of other banks in Canada are about the same 

as last year, but 825,400,000 less than in October, 1914. 
COMMERCIAL FAILURES IN CANADA. 

Commercial failures in Canada during the 12 months ended 
October 31, 1916, numbered 1,686, against 2,883 for the pre- 
vious year, and 2,583 the year before that. 

After a supplemental report on provincial conditions by the 
General Manager, the President moved, seconded by Mr R. B. 
Angus, that the report of the directors, now read, be adopted 
and printed for distribution among the shareholders. This, 
after some appreciative remarks from Mr W. R. Campbell 
Nelles, was carried unanimously. 

Mr William Yuile moved, seconded by Mr James Rodger, that 
the thanks of the meeting be presented to the president and 
directors for their attention to the interests of the bank, and in 
doing so congratulated the president on the baronetcy which has 
been bestowed upon him. 

Sir Vincent Meredith suitably replied. 

Mr C. B. Gordon moved that the thanks of the meeting be 
given to the general manager, the assistant general manager, 
the superintendents, the inspectors, the managers, and other 
officers of the bank for their services during the past year. 

The motion was seconded by Mr C. R. Hosmer and unani 
mously adopted, with applause, and was responded to by the 
general manager (Sir Frederick Williams-Taylor) as follows :— 

TRIBUTE TO MEN AT FRONT. 

On behalf of myself, the assistant general manager, the super- 
intendents, inspectors, managers, and staff I beg to express my 
very keen appreciation of the kind manner in which you com- 
pliment us on our services during the past year. 

The trying conditions under which our officials have been 
working since the outbreak of war have continued without cessa- 
tion, and have been aggravated by the increased cost of living. 
The latter uncontrollable condition we have attempted to ameli- 
orate. I can, however, see nothing but extra work with lack 
of holidays for our staff so long as the war lasts. 

It is only just to say that this situation has been accepted in 
a cheerful and unselfish spirit that provides the best proof of 
the devotion of our men and women to the Empire as well as 
to the bank we all serve with zeal and pride. 

As for the Bank of Montreal contingent with the colours, I 
have no words sufficiently eloquent wherewith to fully express 
our pride in their achievements, our grief in their losses; 48 
per cent. of our total male staff, or 67 per cent. of those of 
military age, have enlisted, 51 of our best have been killed, 107 
are wounded, missing, or prisoners of war. Several of our men 
have been decorated by the King for conspicuous valour, and 
the whole contingent is illustrious. 

ELECTION OF DIRECTORS. 


The ballot for the appointment of auditors and the election of 
directors for the ensuing year was then proceeded with. The 
president announced that it had been proposed to fill the exist- 
ing vacancies on the board, and that the names of Captain 
Herbert Molson and Mr Harold Kennedy had been added to the 
list of those suggested for election, which he felt sure would 
meet with the approval of the shareholders. 

The scrutineers appointed for the purpose reported that 
Messrs James Hutchinson, C.A., J. Maxtone Graham, C.A., and 
George Creak, C.A., were duly appointed auditors, and the 
following gentlemen duly elected directors :—D. Forbes Angus, 
R. B. Angus, A. Baumgarten, H. R. Drummond, C. B. 
Gordon, E. B. Greenshields, C. R. Hosmer, Harold Kennedy, 
Sir William Macdonald, Hon. Robert Mackay, William 
McMaster, Sir Vincent Meredith, Bart., Captain Herbert 
Molson, and Lord Shaughnessy, K.C.V.O. 

The meeting then terminated. 





At a subsequent meeting of the directors, Sir Vincent Mere- 


dith, Bart., was re-elected president, and Mr C. B. Gordon was 
elected vice-president. 








JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


MR. 8. B. JOEL AND STATE MINING. 
STRENGTH AND STABILITY OF THE COMPANY. 


Report of the proceedings of the ordinary general meeting 

of shareholders, held at Johannesburg on Tuesday, November 
16. 

Mr S. B. Joel (Permanent Chairman) occupied the chair. 

The Chairman, in moving the adoption of the report and ac- 
counts for the year ended June 30, 1916, said: Gentlemen,—I 
am very glad that circumstances have again permitted me to 
visit South Africa and to be able to preside at our meeting to- 
day. When I had the pleasure of addressing you on November 
9, ‘1915, the accounts then submitted, and my remarks and ex- 
planations thereon, covered what may be described as the first 
year of the great war—that is, up to the period ended on June 
30th of that year. The figures and accounts submitted to you 
to-day cover the second year of the war—that is, for the period 
ended June 30, 1916. The past two years have, indeed, been a 
time of great anxiety for those placed in the responsible position 
of directors of a large financial corporation such as ours. I am 
sure that you will concur with me that the times have not been 
propitious for embarking on new ventures or for making large 
profits; rather it has been our aim to protect our assets and 
conserve our resources, and I think, gentlemen, that under the 
circumstances we have every reason to congratulate ourselves on 
the highly satisfactory balance-sheet and statement of accounts 
submitted for your approval to-day. 


THE ACCOUNTS. 


I will now proceed to review the principal items in the 
accounts before us. Capital—Our issued capital of £ 3,950,00 
remains unchanged. Reserve fund—The reserve fund of 
£250,000 is the same as at June 30, 1915. Sundry creditors, 
£02,720. A small decrease of £11,582, consequent on the ad- 
justment of our ordinary current accounts, is reflected under 
this heading. Contingent liabilities, £37,699. A decrease of 
£19,100 is shown in these commitments. You will note that the 
total amount is considerably less than the cash on hand and at 
your bankers. Investments in stocks and shares, £ 2,907,860. 
This account reflects a decrease of £11,249. This decrease only 
reflects the difference between the amount of depreciation 
written off, plus the value of shares realised, and the value of 
new investments made on your behalf. I am confident you will 
fully endorse the policy of your board in making these new in- 
vestments when I inform you that approximately one-half of the 
amount so invested has, at to-day’s prices, increased in value 
by nearly 100 per cent., and I have every reason to believe that 
in the near future they will considerably increase the profit- 
earning capacity of our company. In pursuing our usual 
cautious policy of writing down the ‘ book value’’ of all our 
share investments to their ‘‘ market value”’ as at June 30, 191, 
we have again had to face a large amount of depreciation on 
certain of our sharehoidings. Disagreeable as this may be, it is 
at least satisfactory to know that we have been able to provide 
for the same out of profits earned during the year. Last year I 
informed you that the surplus of the ‘‘ market value” over the 
** book value ’’ was over a million pounds sterling. At June 30th 
last the surplus was over one and a-half millions, and a con- 
siderable appreciation has occurred since then. No credit for 
this is taken in our accounts. This appreciation is chiefly re- 
flected in our investments in high-class dividend-paying shares. 
I informed you at our last meeting that we had had to write off 
about £150,000 for depreciation on our diamond shareholdings, 
but expressed the hope that with the recovery of the diamond 
market the larger proportion of this amount would be recovered. 
I am glad to say, gentlemen, that my hopes are being realised, 
for at to-day’s market prices the appreciation is over 75 per cent. 
of the amount so written off. To our diamond interests I shall 
refer later on. 


MINING PROPERTIES AND ADVANCES. 


Mining properties and advances to mining companies, 
£42,451. Of the decrease of £15,897, appearing in this account, 
one-third represents the repayment of certain small loans by 
mining companies; the remaining two-thirds is depreciation we 
have thought it advisable to write off one of our mining pro- 
perties, as to the value of which there was some uncertainty. I 
am pleased to say that since the date of closing our accounts we 
have been successful in disposing of our interest in certain 
claims, which we have carefully nursed for many years, at a 
very satisfactory price. The result of this transaction will not, 


however, appear in your accounts till next year, when we hand 
over possession of this property. 
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REAL ESTATE AND BUILDINGS, 

Real estate and buildings, £627,261. The details of this 
asset are as follows:—Johannesburg properties £361,029, 
Johannesburg suburban estates £127,996, other properties in 
South Africa £33,267, property in London (Austin Friars) 
£104,)69—£ 627,261, and reflects a decrease on last year’s 
figures of £15,837. Of this decrease one-half represents the 
annua! redemption we write off our ground rent capitalisation 
,ccount, and the balance is the book value of ground sold on our 
suburban estates, plus one town property realised. The present 
municipal council valuation of our Johannesburg properties ‘s 
{>77,140, which is £288,115 over their book value. Considering 
the times, we have been fairly successful during the past year 
in disposing of residential sites on our suburban estates, and 
their popularity is well maintained. - The development of the 
Lower Houghton estate has commenced, and with a view to 
assisting in this direction we have erected a few houses of our 
own, Which are for sale at very moderate prices on easy terms 
of payment. Although only just completed, their popularity 
seems assured, and if the’scheme promises success, we propose 
to proceed with the erection of further residences in this neigh- 
yourhood. Within a few years we hope to see many of the 
building sites in this beautiful neighbourhood occupied, when 
we shall feel justified in pressing upon the municipality the 
necessity of tramway extension through this estate. The Hough- 
ton Estate Golf Links continue to be a source of great attrac- 
tion. 

MUNICIPAL LEGISLATION. 


Since our last meeting the Provincial Council of the Trans- 
vaal has passed what is known as the “‘ Site Valuation *’ Ordin- 
ance, and I regret that the Johannesburg Municipality have 
hastened to avail themselves of the powers conferred thereby to 
alter the basis of levying taxation for assessment purposes. I 
think that we may safely assume that the greater the taxation 
placed on land the less valuable does it become. Although the 
new basis of valuation may, and undoubtedly does, mean a 
small annual saving to the individual property owner, I am 
afraid that ultimately it will seriously affect the value of his 
capital investment. The new basis of valuation means an addi- 
tional tax on our estates of approximately £2,500 per annum, 
which will probably increase as the assessment valuation is 
shifted from ‘‘ buildings and ground ”’ to ‘‘ ground ”’ only. This 
piece of legislation was avowedly aimed at the township owners. 
Exactly what the township owners have done to be thus singled 
out for such class legislation I have never been able to under- 
stand, unless it may be that they happened to own land—~ 
surely no very serious crime—which other people wished to 
possess themselves of without paying for it. This policy offers 
no great inducement for the township owners to expend their 
energy and money in developing and improving their estates 
within the municipal area. I cannot help thinking that the 
existing method of election of municipal councillors is entirely 
unsuited to the conditions that obtain locally. In the first place, 
the basis of the municipal franchise is fundamentally wrong; a 
reasonable residential and ratepaying, either by way of rental 
or ownership, qualification should be introducéd. Secondly, 
the system of what is known as “ proportional representation,” 
Which has had a fair trial, has, I think, even its most ardent 
supporters will admit, proved a hopeless failure, and I would 
strongly advocate a return to the direct vote. While touching 
on municipal matters, in which as large property owners we are 
so greatly interested, I cannot too strongly urge the elimination 
of all politics from municipal affairs. Surely a man can be just 
as good a town councillor whether he belong to the South 
African, Unionist, National or Labour party. I should 2lso 
like to see the antagonism that seems to exist between the pro- 
Perty owners and the Labour party disappear. Given a fair 
basis of municipal franchise, their interests are proportionately 
‘dentical for the good government and clean administration of 
the municipality. I regret that I am unable to report any 
— in the development of our Lourenco Marques pro- 

ies, 
THE CARLTON HOTEL—A DIFFICULT PROBLEM. 


<a > arlton Hotel—This still remains a most difficult problem 
“aé e. The hotel naturally is suffering severely on account 
culty of san ue, © the increased cost of supplies, the diffi- 
may of maintaining an adequate staff and the absence of so 
the -s oF its customers on active service. We are satisfied that 
iets ee is doing all that is humanly possible under the 
is at oe ee that obtain, and, if not making profits, 
one im = miaimising losses. As I informed you last year, 
of the care t feature militating against the financial success 
Tates and is the heavy amount payable to the municipality for 

taxes. The hotel is undoubtedly a feature of the 














town, and a great attraction and convenience to visitors from 
all parts of the country, and if it were closed it would be a 
very serious loss, not only to Johannesburg, but to the whole 
of South Africa. If, therefore, we are unable to obtain any 
relief from the municipality in the direction indicated the onlv 
alternative may be, if they think that the hotel is of any value 
to the community, for them to take it over and run it themselves. 


LOANS. 


Loans on mortgage and real estate, £130,929. The decrease of 
£18,000 under this heading represents the repayments of certain 
loans under bond, both here and in Londen. I im pleased to 
say that all our business of this nature is well secured, and gives 
us no cause for anxiety, and it is a class of business we are 
always prepared to extend, more particularly in connection with 
the development of our suburban estates. Pre-war loans, 
£297,338. In speaking of this item last year, I informed you 
that, in view of the standing of our debtors who are classified 
under this heading, I did not anticipate any losses. Since then 
£168,000, approximately one-third of the amount due to us at 
June 30, 1915, has been repaid, and I see no reason to alter my 
opinion as to the balance. We now come to what we term our 
liquid assets—that is, money on which we caa lay cur hands at 
4 moment's notice should necessity arise. These amount, as 
you will observe from the accounts before you, to no less than 
£1,049,491. Loans at short call on market securities, £379,391. 
This account shows a decrease of £39,000 on last years’ figures. 
Business of this nature has, naturally, been somewhat restricted, 
and we have found it more advantageous to empioy our resources 
elsewhere. British Government Treasury bills, £ 387,265. This 
is an entirely new item in our accounts, one whith I am sure 
you will approve and agree is absolutely liquid, and ene of the 
soundest in which your money could be invested. I am sure that 
you will also all agree that it is our bounden duty at the present 
juncture to lend our utmost support to the British Treasury in 
this and similar issues. Sundry debtors and dividends accrued, 
£235,665. A decrease is shown under this heading of £127,559. 
Although our dividends accrued show an increase of £25,000, 
our current accounts have largely decreased. [The 1emaining 
items are self-explanatory. 

STRONG FINANCIAL POSITION. 

rhe financial position of the company is, therefore, as follows : 
—QOur liabilities to the public, exclusive of the dividend of 5 
per cent. declared on June 21st, amount to £502,720. Against 
this we have assets of a book value of over five millions- 
£3,061,564—which means, gentlemen, that for every pound we 
owed to the public on June 3oth last we had over f10 with 
which to pay; or, to put it in another form, we could have re- 
turned our capital, paid off our indebtedness to the public, and 
still have had over {600,000 to distribute among our share- 
holders. Our liquid assets, as I have already stated, alone total! 
£1,049,491, and show a surplus over our liabilities of over half a 
million pounds (£546,772). These figures are without taking 
into consideration the appreciation on our invesi:nents in stocks 
and shares of nearly £2,000,000, to which I have already 
referred. Gentlemen, I am of opinion that these 
figures speak for themselves, and fully establish the enormous 
strength and stability of our corporation, We will now proceed 
to examine the profit and loss account. The gross profit for the 
twelve months ended June 30, 1916, less South African income- 
tax and amounts written off, amounted to £229,106, an increase 
of £4,195 on the previous year. On the debit side, our expenses, 
including war donations, staff bonus, &c., amounted to £33,280, 
a decrease of £1,639 on last year’s figures. The net profit 1s, 
therefore, £195,826, an increase of £5,834 as compared with the 
amount shown at June 30, 1915. To this net profit of £195,826 
must be added the amount of £163,078, brought forward from 
last year, making a total of £358,844. Of this amount the divi- 
dend ot 5 per cent., declared on June 21st and paid on eptém- 
ber 28th last, absorbed £197,500, leaving us a balance of £161,344 
to carry forward, a trifle of only £2,000 less thar last year. 1 
would ask you particularly to note that the real strength of these 
figures lies in the fact that, with the exception cf the slightly 
smaller amount carried forward, we have provided for all de- 
preciation and paid the dividend out of profits earned and with- 
out encroaching on our reserve fund. This closes my review 
of our accounts, and I trust my explanations of the figures have 
been satisfactory. Our agency of the Alliance Assurance Com- 
pany continues to expand, and reflects good results. South 
African Breweries—It is pleasing to note that what I may term our 
premier colonial industry continues to make satisfactory pro- 
gress, and is steadily expanding its sphere of operations. A 
depot has been opened at Windhuk, and a good trade is being 
conducted throughout the whole of the South-West Protectorate. 
In East Africa their activities extend to Mombasa, Nairobi, 
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Mozambique, Zanzibar, and up to the Congo. When more 
settled conditions obtain in the newly acquired territories, the 
question of establishing breweries there will receive the careful 
consideration of the company, 


TiTE QUESTION OF STATE MINING, 


Before proceeding to deal with our mining interests, I must 
refer, however briefly, to the vexed question of State mining in 
what is known as the Far East area. In the first place we must 
all admit that, even with the best expert advice we are able to 
obtain, mining is, always has been, and always will be, risky 
and highly speculative. I have yet to learn that the Government 
is entitled to gamble with the funds entrusted to its care any 
more than any other trustee But, apart from the initial risk, 
which is the greatest objection of all, there are three points 
against State enterprise of this nature that stand out so prom. 
nently that any one of them is, 


in my humble opinion, moze 
than sufficient to spell disaster. 


I refer to the enormous amount 
of capital required for development and equipment and the 
length of time this amount must remain unproductive (some 
seven years),’ the labour difficulties that must inevitably arise 
in a State-managed concern, and, lastly, but very importantly, 
the possibility of interference with the management and control 
by political influence, thus interrupting that continuity of policy 
and management which is so essential to the success of a mining 
praposition. I think I may rightly claim to speak with some 
authority on the possibilities of mining in this particular area, 
and although the Government Areas, in which we are so largely 
interested, has proved itself a success, I can assure you that 
for a considerable period, and not so long ago, the proposition 
was a cause of grave anxiety. I very much doubt if any 
Government, having expended a million pounds upon what then 
appeared to be an unpayable proposition, would have felt justi 


into the venture. 
must have been that the total area of the Far Eastern Rand 
would have been utterly discredited and the country would have 
suffered an irretrievable loss. However, should it eventually 
be decided for the State to embark on gold mining, I shall be 
the first to wish them every success in their undertaking. 


CONSOLIDATED LANGLAAGTE. 


Consolidated Langlaagte—The average monthly profit at the 
Consolidated Langlaagte for the first ten months of this year 
has been £24,124, 9s compared with an average of £30,322 per 
month for 1915. The decrease is largely accounted’ for by an 
increase in the working costs, which have averaged for this 
year to the end of October 15.975 shillings per ton, wheres 
during 1915 they were 14,548 shillings per ton. With the exist 
ing state of affairs in Europe, and the abnormal freights pre- 
vailing at the present time, the increase in costs is unavoid- 
able, and has been experienced to a greater or less extent not 
only by the mines of our group, but by all mines on the Wit- 
watersrand. A statement which was prepared about three 
months ago showed the following direct increase in costs due 
t> the war:—Stores, .Sor shillings per ton; gold realisation 
charges, .159 shillings per ton; active service allowances, .163 
shillings per ton—1.123 shillings per ton. This was an average 
for the group, but the conditions bear more hardly on the 
Consolidated Langlaagte than on some of the other mines. 
Costs have also been affected indirectly by the war owing to 
the large number of skilled whites who have proceeded on 
active service and who have had to be replaced by men of 
lower efficiency. The increased percentage of sorting which 
has been carried out since the beginning of this year has als» 
had an effect on the costs. As you will have gathered from 
the recent quarterly reports, the development of the mine during 
this year has been a little disappointing, the percentage pay 
bility being lower than in previous years. 


There have, how- 
ever, been encouraging features, notable among which is the 
promusing reef recently exposed in the east incline shaft. For 
the last 152 ft sunk the shaft has been in south reef, which has 
averaged 14.4 dwts over 35 ins. Both the southern incline shafts 
are being sunk steadily, and a large amount of development is 
being done each month. The reefs in the neighbourhood are 
somewhat patchy in values, as is well known, but with an 
active policy of development there is no reason why the ore 
reserves should not be maintained. 


GOVERNMENT AREAS—‘‘ THE PICK OF THE BASKET.”’ 


Government Areas—Since I last addressed you excellent pro 


gress has been made at this mine. An increased amount of de- 


velopment has been carried out as compared with the previous 
year, and the permanent works underground necessary for the 








handling of very large tonnages have been almost completed. 


fied in following the course I adopted of putting another million | 
Had this not been done, the inevitable result 








The reef disclosures have been of a highly satisfactory nature, 
both as regards width and value. This has been particularly 
the case in the southern section of the property. An estimate 
of the ore reserves was made at the end of September, and this 
gave the figure of 4,600,000 tons of ore of an average value of 
>.2 dwts over a stoping width of 72 ins. Compared with the 
estimate made at the end of 1915, this shows an increase of 
about a million tons, and an improvement in grade of .3 dwts. 
The payability of the areas at present developed amounts to 
58 per cent., all ore of a grade under 4 dwts being excluded 
as unpayable. On the surface the additions to the reduction 
plant have been practically completed, and the company now 
possesses a plant capable of treating 120,000 tons of ore per 
month. The tonnage crushed is being steadily increased. We 
are still awaiting the delivery of a new 110-drill compressor, 
which it is hoped will arrive early in the New Year. Until 
this machine is working it is improbable that we shall be able 
to mine the full tonnage for the mill, but a substantial increase 
on the present scale of operations may be anticipated during 
the next two or three months. The profit for the month of 
October, 1916, was £28,079, as compared with £16,059 for the 
corresponding month in 1915, reflecting an increase of over 
£12,000, and I confidently expect that a considerable improve- 


ment will be shown at a very early date. 


to incur has been kept within reasonable limits. The financing 
of the company has had the most careful consideration of the 
directors. The magnitude of the mine would have fully justi 
fied either an increase in the number of shares or a debenture 
issue, and while either issue would have had the gratifying 
effect of enabling a dividend to be paid before this date, yet 
neither issue is feasible on account of the war conditions pre- 
vailing. It has, therefore, been decided that the policy of 
the company will be to liquidate the debt out of profits, but 
not to liquidate it all next year, but to carry a portion of it 
forward. This should enable the company to reach the divi- 
dend-paying stage next year, and, of course, the value of the 
share will be greater than would have been the case had there 
been a further issue. The thickness of the reef, the excellent 
values, and the high percentage of payability so far disclosed 


are features the importance of which it is difficult to over- | 
Taken in conjunction with the terms of the lease | 


estimate. 
with the Government, they tend towards a security of investment 
which has seldom, if ever, been afforded by a gold mining 
venture. It should be noted that the profits declared up to the 
present time are no criterion of what the mine will do. With 


the large amount of development footage accomplished monthly, | 
the percentage of cre going to the mill from this source has 


been much higher than will be the case when the full plant is 
running. For this reason the grade so far obtained has been 
comparatively low, but a marked improvement in this respect 
should be apparent at an early date. 


LATEST DEVELOPMENTS. 


The reports just to hand show that the development tor 


October is better than anything previously returned from this | 


mine. It is a peculiarity of the area that where the reef is 


narrow the values are generally poor, and where the reef is 
wide the values are good. 


area promise to be very large, and already it has been recog- 
nised that a further increase in the reduction plant will be 
required. The extent of the increase has not yet been decided 
upon, as I consider it is better to wait for a little and see how 
much extra plant will be necessary in order to deal adequately 
with the huge bodies of ore contained in the area. 


be beneficial to both the Government and the company, will 
be made. The Government Mining Engineer, in his evidence 
before the Select Committee, agreed that anomalies did exist, 
and expressed himself in favour of their adjustment, and 
power to deal with this matter was, in fact, included in the 
draft Bill submitted to Parliament last session. When I 
addressed you a year ago, I took the liberty of pointing out 
the excellent opportunity presented to the investing public by 
the mines of the Far East Rand. Those of you who followed 
my advice must have benefited considerably thereby. The pro- 
gress made by the various mines in this district has indeed 
given a new lease of life to the Witwatersrand gold mining 
industry, and there is every reason to hope that the further 
exploitation of the district will be attended with equally good 
results. Taking size into consideration, it would almost look 
as if in the Government Gold Mining Areas we had the pick 


The profits made | 
during the last two years have been devoted to the increase of | 
the reduction plant, and the debt which the company has had | 


With the high percentage of wide | 
reefs which have been exposed, the total ore contents of the | 


We are | 
still in hopes that some modification of the lease, which will | 
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f the basket, and perhaps I might say one of the best mines 
in these fields, and shareholders can look forward with con- 


fidence to a very prosperous future. 


VAN RYN DEEP. 


Van Ryn Deep—There has been a substantial improvement in 
the returns from this mine, as I foretold would be the case at 
our last annual meeting. The average profit for the first ten 
months of this year amounted to £48,458 per month, as com- 
pared with an average of £43,900 for 1915. W orking costs have 
been only about sixpence per ton higher, in spite of the adverse 
conditions prevailing, and an increase in the percentage of 
waste rock sorted out. The development of the mine continues 
to expose ore of highly satisfactory grade, and you will be 
interested to hear that the average value of the ore reserves 1s 
slightly higher than it was at the beginning of the year. The 
sinking of both incline shafts has been completed, though there 
still remains a certain amount of work to be done on the ore bins 
at the ninth and tenth levels. This is a gratifying position, as 
it means that capital expenditure on the mine for the future will 
be very small. We have every reason to be satisfied with the 
results which have been obtained at this mine up to the present, 
and I feel confident that we are not yet at the end of our tether. 
The increase of the reduction plant is under consideration, and 
when the ninth and tenth levels have been further developed we 
shall be better able to decide the extent to which such increase 
is justified. The present position is particularly sound, and the 
future most hopeful. 
WITWATERSRAND. 


Witwatersrand—For the first ten months of this year the 
monthly profit averaged £23,734, as compared with a monthly 
average of £24,821 for 1915. This small reduction was caused 
partly by a lowering of the grade and partly by an increase in 
working costs. The development of the southern section has 
been steadily carried on, and the south incline shaft has been 
sunk 664 feet since the beginning of the year. The reefs exposed 
in the lower part of the southern section have not 
been so good as in the upper part, but still they have 
been reasonably satisfactory, both as regards width and value. 
The lowest point where the reef has been cut is at the 24th level, 
where it was recently intersected by a crosscut. The value of 
the main reef was good, and the south reef was quite payable. 
This company has still many years of prosperous life before it, 
though perhaps it may not be possible to maintain the profits at 
quite the same level as last year, when the lower levels of the 
southern section have to supply a considerable proportion of 
the ore for the mill. 

NEW UNIFIED. 

New Unified—This mine still continues to yield a satisfactory 
profit, though the average for the first ten months of this year 
was somewhat lower than the average for 1915, owing partly to 
increase in costs and partly to a fall in the value of the main 
reef reclamation. The main reef leader is completely 
developed, and the development of the south reef is nearing com. 
pletion, The ore reserves stand at 365,000 tons, as compared 
with 399,140 tons last December. 


NEW PRIMROSE, GINSBERG, AND GLENCAIRN. 


New Primrose, Ginsberg, and Glencairn—There is not much 
to be said about the three older mines of the group. They are 
being worked to the best possible advantage, and, though it 
cannot be hoped that any great improvement will occur in their 
respective positions, they will probably continue to yield 
moderate profits for some years to come. 


GENERAL REMARKS. 


The advantage which the gold mining industry of the Rand 
enjoyed last year in the matter of a plentiful supply of native 
labour, owing to the closing down of the diamond mines, no 
longer exists, and this year a shortage has been experienced 
at most mines on the Rand. However, the shortage has not been 
acute, though in some cases it has meant curtailed development 
and a difficulty in keeping the mills fully supplied with ore. 
The mines of the Rand have suffered somewhat severely from 
the increase in the cost of material and stores. The uncertainty 
of supplies has also necessitated each mine keeping on hand a 
much larger quantity of stores than is usual in normal times. 
In October, 1914, Our stores on hand were valued at £92,000; 
e date their value is £387,000—an increase of £295,000. As 
ar as possible officials and workmen have been released and 
sn to join the fighting forces, half-pay being allowed to 
oe men, such amounts as were considered reasonable to 

s’e men with relatives dependent or partially dependent upon 








them, and quarter-pay to single men without dependants. The 





dearth of skilled workmen which has resulted has told con- 
siderably against efficiency, as previously explained. 
has also been the special war levy on the mines of half a million 
yearly made by the Union Government. 
tended to make the position less favourable from the financial 
point of view than it would have been in normal times, but they 
are sacrifices in a good cause, and will be, I am sure, cheer- 
fully accepted by shareholders. 
progress has been made during the year, and that is in ameli- 
orating the conditions underground and in fighting miners’ 


There 


All these factors have 


In one direction considerable 


phthisis. No effort or expense is being spared to lay the dust 
uaderground and to secure good ventilation in every working 
place. A better spirit is growing up both among officials and 
workmen, and it is manifesting itself in a determination to 
render effective the appliances and arrangements installed in the 
mines, though there is still a certain amount of ignorance and 
inertia to fight against. Apart from humanitarian considera- 
tions it is impossible to estimate all that the Rand has lost 
through the dearth of skilled miners, through inefficient work 
due to unhealthy conditions underground and through the bad 
name the Rand has acquired, which has prevented the better 
type of man from seeking employment here. This prejudice 
can only be gradually removed, but the industry is bound to 
profit in the years to come from the strenuous effort now being 
made to secure healthy conditions. The Miners’ Phthisis Pre- 
vention Committee still continues its invaluable investigations, 
and much is to be hoped from the Medical Bureau which has 
recently been established. Indeed, it is only by the united 
efforts and sympathetic co-operation of the Government, of the 
financial interests, of the medical and engineering professions, 
and of the workmen themselves that the evil will be finally 
stamped out. 


FURTHER LARGE INCREASE IN GOLD OUTPUT. 

In addressing you last year I again impressed upon you the 
national necessity of increasing the gold output. You will note 
from the directors’ report now before you that the value of the 
gold produced by this company’s group of mines for the past 
year reflects an increase of nearly half a million pounds 
(£438,418) over the previous 12 months. Last year I was pleased 
to be able to report that our gold output had increased by 
£600,000 on the previous year. The value of the gold output 
of our group has therefore increased by over one million pounds 
in the past two years. This, on the total annual output of the 
group of approximately four millions (£4,000,000), must, I 
think, be considered most satisfactory, and reflects the greatest 
credit on all concerned. 


DIAMOND INDUSTRY—A POLICY JUSTIFIED. 

When I addressed youa year ago I referred tothe severe criti- 
cism which had been directed against those responsible for the 
conduct of the diamond industry because of their policy in 
closing down the mines at the outbreak of war, and I ex- 
pressed the view that it was to be regretted that our critics did 
not take the, trouble to acquaint themselves more fully with the 
facts before expressing their opinions. Our critics were not 
confined to members of the public, but included also some mem- 
bers of Parliament, who appeared to hold the view that our 
policy in stopping production was unwise. To-day, gentle- 
men, I think I am fairly entitled to claim that the policy which 
was so adversely criticised a short time ago has been shown 
to be a sound and wise policy, and that it has been the saviour 
of the diamond industry. It is an established fact that the 
diamond industry can only be maintained and kept on a sound 
footing if the output as well as the sale of diamonds be strictly 
controlled. Diamonds being almost entirely an article of 
luxury, and their price being mainly dependent upon the extent 
of demand, it has been abundantly proved that any unrestricted 
output immediately causes a fall in prices. Apart from the 
experience gaimed during the last 25 years by those engaged in 
the industry, the war has again proved in a most striking 
manner that our policy was the right one. I also told you last 
vear that it was my intention, after consulting my colleagues on 
the boards of the various diamond mining companies in which I 
am interested, to restart operations. In pursuance of that opera- 
tions were resumed on a limited scale and gradually increased, 
and, what is the result to-day? Firstly, the public and trade, 
being satisfied that the output was controlled, gained confidence, 
and consequently a steady but ever-increasing demand for dia- 
monds was created. Secondly, we were enabled to dispose of 
our production and gradually to increase our prices, with the 
result that I felt justified on my arrival here in recommending 
the payment in the case of the Jagersfontein Company of a divi- 
dend of 15 per cent., and in the case of the premier company of 
two preference dividends amounting to 1as 6d per share. With 





regard to the De Beers Company, as their annual meeting takes 
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Mozambique, Zanzibar, and up to the Congo. When more 
settled conditions obtain in the newly acquired territories, the 
question of establishing breweries there will receive the careful 
consideration of the company. 


THE QUESTION OF STATE MINING. 
Before proceeding to deal with our mining interests, I must 
refer, however briefly, to the vexed question of State mining in 
what is known as the Far East area. In the first place we must 
all admit that, even with the best expert advice we are able to 
obtain, mining is, always has been, and always will be, risky 
and highly speculative. I have yet to learn that the Government 
is entitled to gamble with the funds entrusted to its care any 
more than any other trustee But, apart from the initial risk, 
which is the greatest objection of all, there are three points 
against State enterprise of this nature that stand out so prom- 
nemtly that any one of them is, in my humble opinion, moze 
than sufficient to spell disaster. I refer to the enormous amount 
of capital required for development and equipment and the 
length of time this amount must remain unproductive (some 
seven years),’ the labour difficulties that must inevitably arise 
in a State-managed concern, and, lastly, but very importantly, 
the possibility of interference with the management and control 
by political influence, thus interrupting that continuity of policy 
and management which is so essential to the success of a mining 
fraposition. I think I may rightly claim to speak with some 
authority on the possibilities of mining in this particular area, 


interested, has proved itself a success, I can assure you that 
for a considerable period, and not so long ago, the proposition 
Was a cause of grave anxiety. I very much doubt if any 
Government, having expended a million pounds upon what then 
appeared to be an unpayable proposition, would have felt just: 
fied in following the course I adopted of putting another million 
into the venture. Had this not been done, the inevitable result 
must have been that the total area of the Far Eastern Rand 
would have been utterly discredited and the country would have 
suffered an irretrievable loss. However, should it eventually 
be decided for the State to embark on gold mining, I shall be 
the first to wish them every success in their undertaking. 
CONSOLIDATED LANGLAAGTE. 


Consolidated Langlaagte—The average monthly profit at the 
Consolidated Langlaagte for the first ten months of this year 
has been £24,124, 9s compared with an average of £30,322 per 
month for 1915. The decrease is largely accounted’ for by an 
increase in the working costs, which have averaged for this 
year to the end of October 15.975 shillings per ton, whereas 
during 1915 they were 14,548 shillings per ton. With the exist 
ing state of affairs in Europe, and the abnormal freights pre- 
vailing at the present time, the increase in costs is unavoid- 
able, and has been experienced to a greater or less extent not 
only by the mines of our group, but by all mines on the Wit- 
waterstand. A statement which was prepared about three 
months ago showed the following direct increase in costs due 
t> the war:—Stores, .Sor shillings per ton; gold realisation 
charges, .159 shillings per ton; active service allowances, .163 
shilings per ton—1.123 shillings per ton. This was an average 
for the group, but the conditions bear more hardly on the 
Consolidated Langlaagte than on some of the other mines. 
Costs have also been affected indirectly by the war owing to 
the large number of skilled whites who have proceeded on 
active service and who have had to be replaced by men of 
lower efficiency. The increased percentage of sorting which 
has been carried out since the beginning of this year has also 
had an effect on the costs. As you will have gathered from 
the recent quarterly reports, the development of the mine during 
this year has been a little disappointing, the percentage paya- 
bility being lower than in previous years. There have, how- 
ever, been encouraging features, notable among which is the 
promising reef recently exposed in the east incline shaft. For 
the last 152 ft sunk the shaft has been in south reef, which has 
averaged 14.4 dwts over 35 ins. Both the southern incline shafts 
are being sunk steadily, and a large amount of development is 
being done each month. The reefs in the neighbourhood are 
somewhat patchy in values, as is well known, but with an 


active policy of development there is no reason why the ore 
reserves should not be maintained. 


GOVERNMENT AREAS—‘‘THE PICK OF THE BASKET.”’ 


Government Areas—Since I last addressed you excellent pro 
gress has been made at this mine. An increased amount of de- 
velopment has been carried out as compared with the previous 
year, and the permanent works underground necessary for the 








handling of very large tonnages have been almost completed. 


| the next two or three months. 


and although the Government Areas, in which we are so largely | 








The reef disclosures have been of a highly satisfactory nature, 
both as regards width and value. This has been particularly 
the case in the southern section of the property. An estimate 
of the ore reserves was made at the end of September, and this 
gave the figure of 4,600,000 tons of ore of an average value of 
>.2 dwts over a stoping width of 72 ins. Compared with the 
estimate made at the end of 1915, this shows an increase of 
about a million tons, and an improvement in grade of .3 dwts. 
The payability of the areas at present developed amounts to 
58 per cent., all ore of a grade under 4 dwts being excluded 
as unpayable. On the surface the additions to the reduction 
plant have been practically completed, and the company now 
possesses a plant capable of treating 120,000 tons of ore per 
month. The tonnage crushed is being steadily increased. We 
are still awaiting the delivery of a new 110-drill compressor, 
which it is hoped will arrive early in the New Year. Until 
this machine is working it is improbable that we shall be able 
to mine the full tonnage for the nill, but a substantial increase 
on the present scale of operations may be anticipated during 
The profit for the month of 
October, 1916, was £28,079, as compared with £16,059 for the 
corresponding month in 1915, reflecting an increase of over 
£12,000, and I confidently expect that a considerable improve- 
ment will be shown at a very early date. The profits made 
during the last two years have been devoted to the increase of 
the reduction plant, and the debt which the company has had 
to incur has been kept within reasonable limits. The financing 
of the company has had the most careful consideration of the 
directors. The magnitude of the mine would have fully justi- 
fied either an increase in the number of shares or a debenture 
issue, and while either issue would have had the gratifying 
effect of enabling a dividend to be paid before this date, yet 
neither issue is feasible on account of the war conditions pre- 
vailing. It has, therefore, been decided that the policy of 
the company will be to liquidate the debt out of profits, but 
not to liquidate it all next year, but to carry a portion of it 
forward. This should enable the company to reach the divi- 
dend-paying stage next year, and, of course, the value of the 
share will be greater than would have been the case had there 
been a further issue. The thickness of the reef, the excellent 
values, and the high percentage of payability so far disclosed 
are features the importance of which it is difficult to over- 
estimate. Taken in conjunction with the terms of the lease 
with the Government, they tend towards a security of investment 
which has seldom, if ever, been afforded by a gold mining 
venture. It should be noted that the profits declared up to the 
present time are no criterion of what the mine will do. With 
the large amount of development footage accomplished monthly, 
the percentage of ore going to the mill from this source has 
been much higher than will be the case when the full plant is 
running. For this reason the grade so far obtained has been 
comparatively low, but a marked improvement in this respect 
should be apparent at an early date. 


LATEST DEVELOPMENTS. 


The reports just to hand show that the development tor 
October is better than anything previously returned from this 
mine. It is a peculiarity of the area that where the reef is 
narrow the values are generally poor, and where the reef is 
wide the values are good. With the high percentage of wide 
reefs which have been exposed, the total ore contents of the 
area promise to be very large, and already it has been recog- 
nised that a further increase in the reduction plant will be 
required. The extent of the increase has not yet been decided 
upon, as I consider it is better to wait for a little and see how 


much extra plant will be necessary in order to deal adequately | 


with the huge bodies of ore contained in the area. We are 
still in hopes that some modification of the lease, which will 
be beneficial to both the Government and the company, will 
be made. The Government Mining Engineer, in his evidence 
before the Select Committee, agreed that anomalies did exist, 
and expressed himself in favour of their adjustment, and 
power to deal with this matter was, in fact, included in the 
draft Bill submitted to Parliament last session. When I 
addressed you a year ago, I took the liberty of pointing out 
the excellent opportunity presented to the investing public by 
the mines of the Far East Rand. Those of you who followed 
my advice must have benefited considerably thereby. The pro- 
gress made by the various mines in this district has indeed 
given a new lease of life to the Witwatersrand gold mining 
industry, and there is every reason to hope that the further 
exploitation of the district will be attended with equally good 
results. Taking size into consideration, it would almost look 
as if in the Government Gold Mining Areas we had the pick 
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; the basket, and perhaps I might say one of the best mines | dearth of skilled workmen which has resulted has told con- 
ra hese fields, and shareholders can look forward with con-| siderably against efficiency, as previously explained. There 
oe ney i" waxy prosperous future. has also been the special war levy on the mines of half a million 
Gaence yearly made by the Union Government. Ali these factors have 
tended to make the position less favourable from the financial 
Van Ryn Deep—There has been a substantial improvement in | point of view than it would have been in normal times, but they 
the returns from this mine, as I foretold would be the case at| are sacrifices in a good cause, and will be, I am sure, cheer- 
ur last annual meeting. The average profit for the first ten | fully accepted by shareholders. In one direction considerable 
P ths of this year amounted to £48,458 per month, as com-| progress has been made during the year, and that is in ameli- 
a with an average of £43,900 for 1915. Working costs have | orating the conditions underground and in fighting miners’ 
ie only about sixpence per ton higher, in spite of the adverse | phthisis. No effort or expense is being spared to lay the dust 
conditions prevailing, and an increase in the percentage of | uaderground and to secure good ventilation in every working 
waste rock sorted out. The development of the mine continues | place. A better spirit is growing up both among officials and 
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and I feel confident that we are not yet at the end of our tether. | ©4" only be gradually removed, but the industry is bound to 
The increase of the reduction plant is under consideration, and | profit in the years to come from the strenuous effort now being 
when the ninth and tenth levels have been further developed we made to enti healthy conditions. The Miners’ Phthisis Pre- 
shall be better able to decide the extent to which such increase vention Committee still continues its invaluable investigations, 
is justified. The present position is particularly sound, and the | 2nd much is to be hoped from the Medical Bureau which has 
future most hopeful. recently been established. Indeed, it is only by the united 
WITWATERSRAND. efforts and sympathetic co-operation of the Government, of the 
; financial interests, of the medical and engineering professions, 
Witwatersrand—For the first ten months of this year the} and of the workmen themselves that the evil will be finally 
monthly profit averaged £23,734, as compared with a monthly | stamped out. 
average of £24,821 for 1915. This small reduction was caused i 
partly by a lowering of the grade and partly by an increase in FURTHER LARGE INCREASE IN GOLD OUTPUT. 
working costs. The development of the southern section has in addressing you last year I again impressed upon you the 
been steadily carried on, and the south incline shaft has been national necessity of increasing the gold output. You will note 
sunk 664 feet since the beginning of the year. The reefs exposed from the directors’ report now before you that the value of the 
in the lower part of the southern section have not} Sold produced by this company’s group of mines for the past 
been so good as in the upper part, but still they have} year reflects an increase of nearly half a million pounds 
been reasonably satisfactory, both as regards width and value. (£438,418) over the previous 12 months. Last year I was pleased 
The lowest point where the reef has been cut is at the 24th level, | t0 be able to report that our gold output had increased by 
where it was recently intersected by a crosscut. The value of | £500,000 on the previous year. The value of the gold output 
the main reef was good, and the south reef was quite payable. of our group has therefore increased by over one million pounds 
This company has still many years of prosperous life before it, } i” the past two years. This, on the total annual output of the 
though perhaps it may not be possible to maintain the profits at | $toup of approximately four millions (£4,000,000), must, I 
quite the same level as last year, when the lower levels of the think, be considered most satisfactory, and reflects the greatest 
southern section have to supply a considerable proportion of credit on all concerned. 
the ore for the mill. 








to expose ore of highly satisfactory grade, and you will be| workmen, and it is manifesting itself in a determination to F ‘ i 
interested to hear that the average value of the ore reserves is render effective the appliances and arrangements installed in the He i 
slightly higher than it was at the beginning of the year. The | mines, though there is still a certain amount of ignorance and ats t 
sinking of both incline shafts has been completed, though there inertia to fight against. Apart from humanitarian considera- nits Hy 
still remains a certain amount of work to be done on the ore bins | tions it is impossible to estimate all that the Rand has lost a ant 
at the ninth and tenth levels. This is a gratifying position, as through the dearth of skilled miners, through inefficient work at ; 
it means that capital expenditure on the mine for the future will | due to unhealthy conditions underground and through the bad ; 
be very small. We have every reason to be satisfied with the | Name the Rand has acquired, which has prevented the better I 
results which have been obtained at this mine up to the present, type of man from seeking employment here. This prejudice |i 
‘ 
if 








DIAMOND INDUSTRY—A POLICY JUSTIFIED. 


When I addressed youa year ago I referred tothe severe criti- 

New Unified—This mine still continues to yield a satisfactory cism which had been directed against those responsible for the 
profit, though the average for the first ten months of this year conduct of the diamond industry because of their policy in 
was somewhat lower than the average for 1915, owing partly to| “losing down the mines at the outbreak of war, and I ex- 
increase in costs and partly to a fall in the value of the main pressed the view that it was to be regretted that our critics did 
reef reclamation. The main reef leader is completely | not take the, trouble to acquaint themselves more fully with the 
developed, and the development of the south reef is nearing com- facts before expressing their opinions. Our critics were not 
pletion. The ore reserves stand at 365,000 tons, as compared confined to members of the public, but included also some mem- 
with 399,140 tons last December. bers of Parliament, who appeared to hold the view that our 
policy in stopping production was unwise. To-day, gentle- 


NEW UNIFIED. 





+ rah sewncetiemitniedtion Be - 





5 A ‘ : P . : oe thee 
NEW PRIMROSE, GINSBERG, AND GLENCAIRN. men, I think I am fairly entitled to claim that the policy which re at 

New Primrose, Ginsberg, and Glencairn—There is not much] Was 5° adversely criticised a short time ago has been shown c® ' 
to be said about the three older mines of the group. They are | t° be a sound and wise policy, and that it has been the saviour f hy | ; 
being worked to the best possible advantage, and, though it| ©f the diamond industry. It is an established fact that the es ae 


cannot be hoped that any great improvement will occur in their | diamond industry can only be maintained and kept on a sound 
respective positions, they will probably continue to yield footing if the output as well as the sale of diamonds be strictly 


moderate profits for some years to come. controlled. Diamonds being almost entirely an article of i : 
luxury, and their price being mainly dependent upon the extent 
GENERAL REMARKS. of demand, it has been abundantly proved that any unrestricted 


The advantage which the gold mining industry of the Rand | ©Utput immediately causes a fall in prices. Apart from the 
enjoyed last year in the matter of a plentiful supply of native | €XPeTience gained during the last 25 years by those engaged in 
labour, owing to the closing down of the diamond mines, no| the industry, the war has again proved in a most striking 
longer exists, and this year a shortage has been experienced | ™@nner that our policy was the right one. I also told you last ‘ 
at most mines on the Rand. However, the shortage has not been | Year that it was my intention, after consulting my colleagues on 
acute, though in some cases it has meant curtailed development the boards of the various diamond mining companies in which I 
and a difficulty in keeping the mills fully supplied with ore. | 2™ interested, to restart operations. In pursuance of that opera- 
The mines of the Rand have suffered somewhat severely from | tions were resumed on a limited scale and gradually increased, 
the increase in the cost of material and stores. The uncertainty | 22d, what is the result to-day? Firstly, the public and trade, 
of supplies has also necessitated each mine keeping on hand a being satisfied that the output was controlled, gained confidence, , 
‘uch larger quantity of stores than is usual in normal times. | 224 consequently a steady but ever-increasing demand for dia- “a 
In October, 1914, our stores on hand were valued at £92,000; | monds was created. Secondly, we were enabled to dispose of 
;{ “ate their value is £387,000—an increase of £295 coo. As | Ur production and gradually to increase our prices, with the 
fat as possible officials and workmen have been released and | Tesult that I felt justified on my arrival here in recommending 
slowed to join the fighting forces, half-pay being allowed to | the payment in the case of the Jagersfontein Company of a divi- 
married men, such amounts as were considered reasonable to | dend of 15 per cent., and in the case of the premier company of 
— men with relatives dependent or partially dependent upon | tWo preference dividends amounting to 12s 6d per share. With : 

m, and quarter-pay to single men without dependants. The! tegard to the De Beers Company, as their annual meeting takes 
See 
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place next week, I have no wish to anticipate any statement 
which may be made from the chair. At the same time, however, 
I feel confident that the policy which has been adopted by the 
other companies will probably be adopted by the De Beers direc- 
tors also. I repeat, gentlemen, that these results have been, 
and only could have been, achieved by the policy of control. 


There is a further aspect which I think I am entitled to 
touch upon, and it is this: The Government, in framing their 
last Budget, held such doubtful views of the position of the 
diamond industry that they did not estimate to receive more 
than £50,000 revenue from the entire industry during the cur- 
rent financial year. This estimate, gentlemen, though perhaps 
justified at the time, would have proved more correct if a nought 
had been added to it, for instead of £50,000 the Government will 
get a revenue of over {£500,000 this year. I think we may 
reasonably hope that this substantial addition to the estimated 
surplus may be conducive to some amelioration in taxation. 
Provided the policy of control of output is maintained and con- 
tinued, the revenue to the Government from the industry will 
not be short of a million a year in the near future. Please 
remember I am only referring to direct revenue. The indirect 
revenue accruing to the Government from railway rates, 
Customs dues and other taxes must also amount to a very sub- 
stantial sum. To those few individuals who seem to take a 
special delight in criticising the men who are responsible for 
working the diamond mines I would say: Make a calm and 
dispassionate study of the whole question, and I am sure you 
will arrive at the same conclusions which I hold—namely, that 
control all the time, and control alone, is the essential factor. 
Gentlemen, I have no secrets to conceal as to what my policy 
is—it is control of output and regulating the sale of diamonds. 
The effect of this must be limited productiom and higher prices 
instead of a precarious industry with doubtfal returns, satisfac- 
tory revenues to shareholders as well as Government, and 
practically an indefinite life for the industry. As shareholders 
we have been very patient; for two and a-half years we have 
not received any return upon our capital invested, but after 
all the darkness I now see the dawn, and there is no reason 
whatever why we should not look to the future with the greatest 
confidence. At our meeting last year it was my pleasant duty 
to congratulate General Botha on the success of his campaign 





in what was then known as German West Africa. To-day I 
would wish to extend similar congratulations to General Smuts 
on his success in German East Africa, and to express our hopes 
for the speedy termination of his arduous campaign and his 
safe return. 1 am very pleased that our consulting engineer, 
Professor Lawn, was able to accompany me on my visit to 
South Africa and to give us the benefit of his advice and 
assistance in mining matters. Professor Lawn’s services have, 
as I informed you last year, been placed at the disposal of the 
Home Government, and it is a flattering tribute to the value 
they place on them that it was only with the greatest difficulty 
that I obtained permission from the Ministry of Munitions 
for Professor Lawn to absent himself from England for a few 
months. Gentlemen, I now beg to move that the report and 
accounts as submitted be adopted. 


MR. GUSTAV IMROTH’S VIEWS. 


Mr Gustav Imroth, in seconding the adoption of the report and 
accounts, said: Gentlemen,—Before I second the resolution now 
before the meeting, I am sure I am voicing your wishes in ex- 
tending a hearty welcome to our permanent chairman, Mr S., B. 
Joel, and our pleasure at seeing him presiding at our meeting 
to-day. There is no doubt in my mind that Mr Joel’s presence 
in South Africa, and more partioularly in Johannesburg, is of 
great direct and indirect advantage, and provides a healthy 
stimulus to business and encourages further enterprise. When 


year, I little hoped to see him among us again so soon. 


promise him a cordial reception. 


which we are so largely interested, he does not leave v 
for anyone else to say. 





said to you last year, and the circumstances th 
think, fully justify me in doing so. 
supreme importance to South Africa o 


f the expansi 
colonial industries. Pansion of ou 





place ourselves in the proud position of being able to assist the 
Mother Country in any possible contingency that might arise. 
One has only to carefully consider the list of imports into. the 
Union to realise how much we might produce ourselves and 
the inestimable advantage to this country of such produetion, 
not only in the circulation of money, by way of wages, which is 
LIMITED PRODUCTION AND HIGHER PRICES, - = 
for further employment and the settlement of the country. The 


mealies and fruit, which are now being augmented by the ex- 
port of meat, butter, and eggs, is most encouraging. 


I said farewell to Mr. Joel at the conclusion of his visit here last 
I can 
only hope that his presence here to-day is the precursor of more 
frequent visits. I am sure that on your behalf I can always 
The only disadvantage of our 
permanent chairman presiding at our annual meeting is that, 
after he has spoken, and after his complete and full review of 
our affairs and those of the gold and diamond industries in 
ery much 
: However, at the risk of being accused 
of weary reiteration, I would again wish to emphasise what I 


at exist to-day, I 
I refer, of course, to the 


Not only should we learn to be self-support- 


UG 


at present sent overseas, but also in the large field it would open 


increase in the production and export of tea and sugar, in 


DEVELOPING SOUTH AFRICA’S RESOURCES. 


In this connection it is highly satisfactory that tue Govern- 
ment has appointed an Advisory Board of Industries and Com- 
merce. I take it that the functions of this Board will be main); 
theoretical—that is, in examjning the natural resources and in- 
dustries of the country, and advising the Government in which 
directions they may be most usefully and advantageously de- 
veloped. To supplement this endeavour from the practical side, 
I am pleased to be able to State that our company, together with 
some of the other important mining companies, is participating 
in the formation of a corporation having for its object the pro- 
vision of financial assistance for the expansion of industrial 
undertakings already in existence, more particularly, but not ex- 
clusively, those connected with the gold mining industry. | 
would here wish to congratulate General Botha on his im- |} 
portant pronouncement, at the annual closing ceremony of the 
Transvaal University College, of the establishment of a Faculty 
of Agriculture and the financial support of the Government 
thereto, Were it ten times the amount, I am of opinion that 
the money of the country could not be more beneficially em- 
ployed than in the development of its natural resources. Agri- 
culture must always remain the backbone of every country; 
without food supplies it would be impossible for the industrial 
army to work, and in these days scientific agriculture is the only 
form of agriculture possible. Science and industry, not only 
agricultural, but commercial, more particularly in the utilisa- 
tion of our by-products, must work hand in hand. Gentlemen, 
our chairman has dealt very exhaustively with our present 
prosperity ; I am speaking as a practical business man, and have 
no wish to pose as a visionary or dreamer, but may I be per- 
mitted to ask you to look with me into the future, into the days 
when our gold mines will not contribute in so large a measure 
as they do now to the revenue of the country. if by anything 
I have said or done in furthering or impressing upon you the 
importance of this outlook, I have helped, in however small a 
degree, the industrial development of the country, I shall feel 
that I have not spoken in vain. Gentlemen, I now beg to second 
the resolution that the report and accounts as submitted be 
adopted. 
It was unanimously resolved ‘‘ That the reports and accounts 
for the year ended June 30, 1916,, as submitted, be adopted.” 


CORDIAL VOTE OF THANKS TO THE CHAIRMAN. 





The Hon. H. C. Hull, in proposing a vote of thanks to the 
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chair, said that before the meeting dispersed he would like to 
propose a resolution, which the was sure all would cordially 
agree with. The resolution was a vote of thanks to Mr Joel 
for having presided at the meeting. He thought that all share- 
holders present, and all who would later on read the statement 
which Mr Joel had submitted, would see that they had every 
reason to congratulate themselves on the financial position dis- 
closed by the chairman. He thought that they would all agree 
that Mr Joel deserved to be congratulated on the very ex- 
haustive, very lucid, and he might say on the very encouraging 
statement he had submitted. He thought everyone would agree 
that the Johannesburg Consolidated Investment Company had 
every reason to be proud of the statement, and he had no doubt 
that the chairman felt proud at being able to make such a 
statement. It might not be strictly within the range of the 
resolution, but he intended saying a few words on other matters. 
He had listened with very great interest, particularly to what 
had been said in regard to the development and the future pros- 
pects of the Government Gold Mining Areas (Modderfontein) 
Consolidated, Limited. Ever since the inception of the com- 
pany, and long before he was interested as a shareholder—as 
a matter of fact, he had only recently become a shareholder— 
he had taken the keenest interest in the matter. The reason 
why he had taken that keen interest was because he was, °0 
to speak, one of the authors, if not one of the founders, of the 
policy of the Government some years ago, by which these valu- 
able areas should be disposed of by public competition. He 
was criticised as a member of the Government for that policy ; 


r 








! ing, but in times of 


stress, such as at present exist, we should 


but after hearing what the chairman had said with regard to 
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the prospects of the company, he felt proud of his association 
with that policy. And he thought that very few people in 
South Africa realised what extraordinary good business the 
disposal of these Government Gold Mining Area leases was to 
the Government. He ventured to say that it was one of the 
best, if not the very best business transaction which the 
Government had ever embarked upon. He would tell them why. 
As he understood the figures which had been disclosed by the 
chairman, it meant that in the very near future the State would 
receive in direct revenue from this one company alone a sum 
approximately equai to one-quarter of the total which they 
would receive from the whole of the rest of the gold mines. For 
that reason, he took a certain amount of justifiable pride in his 
association with the concern. And, after having listened to 
the chairman, he did not think the shareholders had anything 
to grumble about. He thought they were going to do extra- 
ordinarily well. But things had not always been so rosy. He 
well remembered the time when they were extraordinarily 
glcomy, so that when the Government invited tenders for the 
adjacent areas none were received. In those gloomy days they 
heard very little about State mining, and the ardent State miner 
of to-day was satisfied to stand on the pavement and talk about 
the British Constitution. Mr Joel was “left with the baby.” 
He understood it was not the first time he had been “ left with 
the baby.” Still, he had the courage, the pluck, and the perse- 
verance to continue. A great deal of credit was due to him 
and those associated with him who had the courage in the 
gloomy days to go on until the East Rand area had been defi- 
nitely proved. In conclusion, he asked the meeting to accord 
a very cordial vote of thanks to Mr Joel for the very excellent 
statement he had submitted. 

The Chairman expressed his thanks for the resolution. He 
thanked Mr Hull very much indeed for what he had said, 
especially in reference to the financial position of the corpora- 
tion. He took those remarks as a very great compliment coming 
from a gentleman of Mr Hull’s standing, an ex-Cabinet Minister, 
and one who held the highest financial position in this country. 
Noone should be better able to speak on finance than he was. Mr 
Joel added that he was very delighted to be among them again, 
and assured them that it had given him much pleasure to 
come back. He hoped to have the opportunity of presiding at 
me annual meetings for many years to come, and he would take 
the opportunity whenever it arose to come and visit them. 

his terminated the proceedings of the meeting. 





AFRICAN BANKING CORPORATION, LIMITED. 
LORD SELBORNE ON PEACE PROSPECTS. 


T he annual general meeting of the shareholders in the African 
Banking Corporation, Limited, was held, on the 4th instant, 
at Salisbury House, London, the Right Hon. the Earl of Sel- 
horne, K.G. (the chairman), presiding. 

The secretary (Mr Alexander Duncan) having read the notice 
convening the meeting and the report of the auditors, F 
hha ( hairman, in moving the adoption of the report and 
cuthte sale tate report and balance-sheet corresponded 
our a = res second year of the war, and now they were 
whatever y third year, and he could hold out no prospects 
aon ode a early termination of the war. He thought that 
early hove —— Prophesying and encouraging the idea of an 
theis pee ~ erroneous in their opinions and mischievous in 
the Allies n. He could conceive of no greater crime than if 
q cana one were to sacrifice their portentous sacrifices by 
eeaiic er peace. It was a pure delusion to suppose that the 
be tolerabl fo the present moment accept any peace that could 
Sedna a pent ourselves, or which would not, in his judgment, 
pits ae on berate sacrifice of our cause. There was no pros- 
cies ae 7 Setting them to agree to a peace which would 
catastrophe a re 1 ren immunity from a repetition of such a 
ceneeainn te t -* which had fallen upon ourselves. The only 
from that ae d get for the liberty of Europe and its freedom 
economic wa ae domination which they set out to gain by 
hand ent it a z we sg war and the ambition which they 
we could ys , e only guarantee we could get was such as 
any word or - oe ourselves and make for ourselves, and not 

; promise of theirs. 


A STRONG POSITION. 


Turni 

oa, Lean he company’s accounts, the capital remained the 

ka ae 3 the reserve was £220,000, or £10,000 up; the 

the dupemae a was £225,603, or rather less than last year, and 

Dect — £5,735,901, showing an increase of £171,955. 

ceptances Pecnilden showed an increase of £05,474; ac- 
» €Ndorsements and bills rediscounted amounted to 








£367,195, or an increase of £272,856. On the assets side cash 
was £1,257,844, or £407,106 down. Securities, which had all 
been written down to Stock Exchange prices at the date of the 
balance-sheet, stood at £914,869, or £122,167 less than the last 
statement. Bills of exchange, £1,287,088, were down by 
£50,000, and bills discounted and advances were £ 3,463,134, 
or higher by £818,921. Bank premises, furniture, &c., 
amounted to £204,933, making the total figures £7,495,065, or 
£518,830 higher than in the last balance-sheet, thus showing a 
satisfactory increase of business for the year. In cash, securi- 
ties and bills of exchange, which were always maturing, they 
had a sum of £3,450,000, which was just about 60 per cent. 
ot their depcsits on the other side. The accounts therefore pre- 
sented a strong position. The profits, including £27,701 brought 
forward from last year, and after deducting interest on de- 
posits, providing for South African and English income-tax, mak- 
ing ample provision for bad and doubtful debts, paying a bonus 
to the staff and writing down securities to market price, 
amounted to £261,953. On the other side charges were 
£161,781, or about £10,000 more than the previous year. They 
recommended a final dividend at the rate of 7 per cent., making 
6% per cent. for the year, and carried forward £28,842. With 
regard to the general position in South Africa, it was remark- 
able that there had been no set-backs during the war. On the 
contrary, South African trade had come through the war with 
wonderful success. 

Mr Robert Littlejohn (the vice-chairman) seconded the resolu- 
tion, and it was carried unanimously. 

The retiring directors and auditors having been re-elected, 
an extraordinary general meeting was held, at which resolu- 
tions to include trustee and executor business in the company’s 
operations and adopting new articles were agreed to. 





NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 

The nineteenth ordinary general meeting of the shareholders 
in the New Modderfontein Gold Mining Company, Limited, was 
held, on November 29, 1916, at Johannesburg, Mr E. A. Wallers 
presiding. 

The Chairman said : Gentlemen,—You will have made your- 
selves thoroughly familiar with the exceedingly gratifying 
information regarding the position of your company that 
is conveyed to you in the report and _ statements of 
account for the year ended June 3oth last, which have 
been in your possession for some time. The net re- 
sult of the year’s operations, after providing for dona- 
tions, miners’ phthisis contribution, &c., was £766.235, which, 
added to the balance unappropriated at the beginning of the 
year—viz., £353,183—and absorbing the small amount of £76 
on account of forfeited dividends, gave as available on appro- 
priation account a total of £1,119,494. This sum was dealt with 
in the following manner. The net expenditure cn capital ac- 
count for the year amounted to £140,967, direct taxation paid to 
Government was no less than £116,401, we distributed two 
dividends totalling £455,000, and the balance unappropriated 
and carried forward at July 1, 1916, was £398,120. Of this last- 
named balance, £221,192 were in the form of cash on deposit 
and current account, £20,000 were in the new Union 5 per cent. 
Loan, and the remainder consisted of cash assets. I would add 
here that the amount of cash invested in essentiai stores has 
again required to be materially increased during last year. The 
increase is naturally of a temporary nature only, and is, in fact, 
a protection against the possibility of irregularity in shipments 
of mining supplies. 

: MILLING OPERATIONS. 

The tonnage milled for the year, at 535,000 tons, showed an 
increase of some 24,000 tons, and, in fact, as you will observe, 
we averaged 53,000 tons per month. It is to be noted here that 
certain small renovations to our plant as a whole, which were 
completed towards the end of our financial year, will enable a 
further slight improvement to be shown in the current year’s 
milling, which, I hope, will average 54,000 tons a month. The 
average yield throughout the year was 40s tod per ton milled, 
which was made up of 82 per cent. from the ore reserves, and 
the remaining 18 per cent. from the mining of the upper leaders, 
reclamation, and development work, &c. It was possible in 
practice to reduce the stoping width to 61 inches, with the re- 
sultant beneficial effect upon the grade. In addition to this 
satisfactory feature, a careful investigation of stoping results 
again showed us that we obtained from the blocks rather more 
gold than called for by the block valuations, which are clearly 
on conservative lines‘ Sorting was maintained throughout the 





year at rather over 16 per cent., and the percentage of extrac- 














———= i eat 


ake. 


of TA nit 
* am 


thew m4 
bs - sala 


pare 


ine 
feet: Susilo 
Pia ale 


* 








rs 














3-8 
ot 
ak 
. 





m ipmesricin py 


hy as #8 


aah ~ i " = 
ong fon reef 
sg oo Bn 


2 a ee F os ¥ 
es ee aR ihe a " 
ern ea : Pa 
“sia, pee A rae ae ‘i ds ciel ¥ ? : 
; state llhing ceed en ’ ¥ ; 
ge msm po BRB EP 





Paes 


em 


















































807 
Ree 











a 


pi ae 
ae 


PRE he 


+ a 


a 


meee 











a, 


OT sR Ree TE NR 











30 


THE ECONOMIST. 


—— 


cL 





tion in the reduction works was goud. As regards working 
costs throughout the year, which averaged 17s 3d per ton, it 
will be apparent to you that the steady increase shown is attri- 
butable to the abnormal conditions under which we are working 
due to the war. In point of fact, seeing the conditions generally 
resting upon the world as a whole to-diy, our working con- 
ditions should be described as abnormally fortunate. Finally, 
the working profit per ton averaged 23s 7d for the year. As 
regards the results obtained from similiar operations since the 





close of our financial year—i.e., for the four months ended Oc- 
tober 31st last-—the tonnage milled has averaged 54,175 toms per 
month, and the profit £63,266 per month. 


DEVELOPMENT WORK CARRIED OUT. 


During the twelve months ended June 30th last development 
operations were carried on energetically for the greater part of 
the time, except for a period of about four months, when the 
permanent equipment (air mains and electric cables) was being 
installed in the circular shaft. The totai footage driven, sunk, 
and raised over the entire mine for the year was 19,876 feet, or 
an increase of 1,700 feet over the preceding year. The results 
in payable tonnage exposed by this worax were extremely good, 
as we developed 1,763,560 tons of an estimated value of 11 dwts 
per ton. In addition, we completed the work necessary for the 
valuation of other ore which had been partialiy exposed during 
the preceding year, and the final result was that our payable 
ore reserves, including shaft pillars, &c., of a tonnage of 536,000 
tons, worth 6.5 dwts, as re-estimated at June 30ih Jast, amounted 
to just over 8,000,000 tons of an estimated value 3[{ 8.4 dwts per 
ton. This is an improvement as compared with the previous 
year of fully 2,000,000 tons, whilst the value of the whole of the 
reserve has been increased by 3 dwt per ton. You wil] remem- 
ber that last year I said that our estimate of the partially de- 
veloped payabie ore in the circular shaft section was 1,600,000 
tons of an average vaiue of 6.6 dwts per ton. The position at 
the end of last June was that, of the 8,000,000 tons of 8.4 dwt 
value in reserve that the mine has as a whole, the circular shaft 
section accounts for just under 2,000,000 tons, of which the 
average value is 7 dwts. You will observe, therefore, that the 
improvement in the value of the development in this section 
that I indicated might take place as the levels were extended 
further east and west has occurred, and especially has this been 
in evidence in the case of the 13th and 14th levels—i.e., the 
bottom levels of the mine—which are now very considerably ex- 
tended and continuing to disclose good values. The 11th and 
12th levels, which are in poorer values, have as yet not been so 
far extended as the two to which I have just referred. Two 
desirable features in connection with the development of the 
mine at depth are the increased reet width and the fact that 
on the western side of the circular shaft the existence of payable 
upper leaders to a substantial degree has been disclosed. Since 
the close of the financial year—that is, during the four months 
July to October inclusive—we have been in a position to push 
the development work, particularly in the circular shaft 
section, at a far greater speed than we had an- 
ticipated. We have, in addition, after many years’ 
delay, been able to resume active sinking operations at 
the No. 2 incline shaft, which will develop a large portion of 
the western section of your mine which has hitherto remained 
unexploited. I would add here that in addition to the re- 
commencement of sinking operations at this shaft, in which con- 
siderable progress has been made, we have also started driving 
the 12th level both east and west of the shaft, and the results 
obtained to date are distinctly encouraging. The average value 
of this particular work on the 12th level to the end of last 
month in this section of the mine has been 400 inch-dwts. For 
the four months of the current year, therefore, we have achieved 
a footage of 3,243 feet per month, or, in other words, more than 
double our normal footage. We intend to keep up the develop- 
ment work on this extended scale until the end of next month, 
when development operations in the circular shaft section will 
be curtailed, and we shall revert to a normal footage. There is, 
however, an economic limit to excess development operations, 
and I feel that we have reached that limit with an ore reserve 
that will certainly be 9,000,000 tons at June 3oth next under 
normal working conditions. This tonnage will stand in our 











books at not over 1s per ton, including shaft sinking. You will 
bear in mind, also, that during the last three years we have 
added to our ore reserves no less than 3,500,000 tons. Our 
position in this respect, gentlemen, is therefore one of extra- 











ordinary strength, and able to meet with ease the requirements 
of the enlarged milling plant when completed, viz., 94,000 tons 
per month. 
| THE NEW PLANT—DELIVERY AND COST. 

| And now I want to give you as much information as lies in 
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my power regarding the state of delivery of the units of our 
new plant. Earlier in this year our corporation’s consulting 
mechanical and electrical engineer, Mr Izod, proceeded to 
England in order to inspect the prevailing conditions generally 
himself, and to attempt to co-ordinate our requirements as {ar 
as possible. Without going into unnecessary detail, I would 
say here that he did all it was possible to do, and his work was 
very helpful to the company. Asa result of his visit we were 
able to get certain sections of the work completed and delivered 
out here, much of the work that could not be completed has 
been shipped here and is being finished locally, and the re. 
mainder of the necessary units, completed or uncompleted, will, 
barring unforeseen accidents, be shipped from Great Britain 
during next month or the month after. What has not been able 
to be finished at home will be completed here. I can state, 
therefore, that Mr Izod is definitely of the opinion that if ship. 
ment of the portion of the plant remaining at present in Great 
Britain is satisfactorily effected by, say, January or February, 
1917, the plant will be erected by the end of 1917, or a delay of 
six months only on the date I hoped it would be completed when 
advising you a year ago. When addressing you last year, I 
made it plain, I think, that our policy was to continue the pay- 
ment of dividends at the same rate, viz., 26s per share per 
annum, until the new plant was completed and in service. | 
said, too, you will remember, on the assumption that the plant 
would be ready in the middle of 1917, we estimated that, on 
the basis of dividend distributions I have just mentioned, we 
should have paid for the new plant and have either no debt at 
all or one of comparative insignificance. Since that time, as 
you will readily understand, conditions have become still more 
abnormal as regards the cost of new equipment; and freights, 
insurance, and labour costs in connection with construction and 
erection have gone against us to an appreciable degree. A year 
ago I informed you that our estimate of the additional cost of 
the plant attributable to the war was, as far as we could see, 
£60,000. To-day that amount must be increased, I think, by 
probably another £50,000. Assuming, however, that we are 
able to finish the plant and complete its erection by the end of 
1917, my estimate given you a year ago as indicating the cash 
position of the company as at June, 1917, will apply to Decem- 
ber, 1917, 7.¢., we shall at that date have our plant completed 
and erected, and have neither debt nor capital commitments of 
any moment to a company such as this. 


‘* A POLICY OF CONSIDERABLE HEROISM.”’ 


This assumes, of course, that the payment of dividends on the 
same basis as last year will be continued till the end of next 
year, and on this matter it would be well for me to make a few 
comments. The policy with which this company originally set 
out, namely, that practically a new mine and a new equipment 
should be paid for out of profits, can, I think, very well be 
described as a policy of considerable heroism, seeing the magni- 
tude of the expansion that is being effected. I am firmly con- 
vinced, however, and I know my colleagues agree with me, that 
it was, and remains, the soundest policy in the interests of all. 
It has, however, called for considerable patience on the part of 
shareholders, and will continue to require that patience for 
probably a few months longer than we had hoped. Share- 
holders have seen the very substantial profits that this company 
has earned, they have realised the enormous strength of the ore 
reserve position which has been created, and they very naturally 
look for increased profit distributions. The difference of six 
months, I feel you will agree, does not justify an alteration of 
the sound policy regarding dividend distributions upon which 
we agreed last year. Now, gentlemen, that completes my review 
of your affairs, and it is a great pleasure to me to be able to 
put before you a statement which I think represents a unique 
position in gold mining, both as regards the magnitude and the 
value of your ore reserve position and the clearly indicated 
much enlarged profit-earning capacity of your mine in the very 
near future. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr S. C. Black seconded the motion, which was carried 


unanimously, and the usual formal business terminated the pro- 
ceedings. 





ASAHAN RUBBER ESTATES, LIMITED, 





THE CAPITAL POSITION. 
The fourth annual general meeting of the sharehoMers in the 
Asahan Rubber Estate, Limited, was held, on the 28th ult., in 
the Council Room of the Rubber Growers’ Association (Incor- 


porated), 38 Eastcheap, London, Mr George Croll (the chair- 
man) presiding. 





Mr J. M. Kemp, on behalf of the secretaries (Messrs Harri- 
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cons and Crosfield, Limited), having read the notice convening 
the meeting and the report of the auditors, : 
: The Chairman, after expressing the directors’ regret at the 
which the company had sustained through the death of their 
veacues, Mr Lampard and Sir William Ward, said : Gentle- 
a »—You will have observed that our issued capital remains 
a cian as it did a year ago—229,803 shares of 10s each have 
“a issued; $1 are fully paid up, and the balance of 229,722 
have had os 6d paid up on them, The balance of 6d per share 
to make them fully paid will be called up at the end of the 
carrent financial year. We shall not require the money before 
then, and by calling it up at that date we shall be able to pay 
the ful] dividend on the fully paid shares for the ensuing year. 
The capital expenditure for the year under review was £7,636 
which, spread over the average immature area, is equal 
to £3 4s sd per acre. The total capital expenditure to the date 
of the balance-sheet amounted to £111,810 os 3d, which is equiva- 
lent to £45 78 §d per acre on the 2,46474 acres cultivated. This 
is without placing any value on the reserve land, which is 
really the best land we have got on the property. At the end 
of the financial year we had a deficit on capital account of 
f2,6<2, but if you agree to our proposal to place £5,000 to re- 
serve account this will give us an amount of £2,348 to place 
against the current year’s estimated capital expenditure of 
£12,381, the balance of which will in due course be met by the 
uncalled capital and depreciation. 








3s sd, 


CROP LARGELY IN EXCESS OF ESTIMATE. 

he crop of rubber which was harvested during the period 
under review amounted to 257,496 lbs, against an estimate of 
180,000 lbs and an actual crop of 137,584 lbs a year ago. The 
large increase of 119,912 lbs is mainly due to a larger area 
having been taken into tapping than was anticipated when the 
estimate was made up. The crop was harvested from an 
average bearing area of 1,122 acres, or about 45 per cent. of 
the total planted area. The yield was at the rate of 229 Ibs 





per acre in bearing, as against 195 lbs for the previous year. 
The all-in cost of production was 1s 3.40d per lb, as against 
1s 4.13d per lb for the previous year, and, considering that 417 
acres were tapped for the first time, the increased yield per 
acre and the reduction in the all-in cost are, I think, very 
satisfactory. The gross average price realised was 2s 7.99d— 
practically 2s 8d—against 2s 3.41d per Ib for the previous year. 
The property was kept clean weeded throughout the year at a 
cost of 1s 9.8d per acre per month, against 2s 2.6d per acre for 
the previous year. With the increasing number of trees which 
were brought into tapping, it was necessary to increase the 
labour force, but this we had no difficulty in doing, and the 
labour on the estates during the year was amply sufficient for 
all requirements. 
CONDITIONS ON THE ESTATP. 

We have our own hospital and doctor on the estate, and I 
am glad to say that the health, both of the native labour and of 
the European staff, has been in every way satisfactory. During 
the year the remaining forests, roots, and stumps have been 
burnt off, and the drainage scheme practically completed. The 
‘isiting agent in his annual report states that the general ap- 











pearance and condition of the whole estate is extremely good, 
and that under the careful management of Mr Vink it has 
gtadually become a first-class property. The estimated crop for 
the current year is 360,000 Ibs to be harvested from an estimated 
average bearing area of 1,310 acres. For the first four months 
of the year 144,518 lbs have been obtained, so that under 
ordinary conditions the estimate would again appear to be a 
very safe one. Out of the current year’s crop we have to de- 
“Yer against forward contracts 134,400 Ibs, at a gross average 
of 2s 634d per 1b, London equivalent. The net profit on the 
ong working amounted to £18,083 158 1d, against £6,412 
Py Sd for the previous year. With our carry forward of 
a 78 4d we have an amount of £19,121 2s sd to deal with 

a and We recommend that a dividend of 10 per cent. be 
ae a that the sum of £5,000 be placed to reserve account, 
Fr a allowing for the sum of £545 15s 10d (being the 
we nuneration due to the directors in accordance with the 
an Aa s articles of association), would leave us with £2,659 
* meetin at forward to the current year. I should just like 
mca oe t Mr C. Heath Clark has been appointed a direc- 
ets Meee in place of Mr Lampard. I have no doubt 
offers hime! “9 miny of you. He retires at to-day’s meeting, but 
Your Wish to reg reelection, and I have no doubt it will be 
Aagl « o re-elect him, In conclusion, the Chairman moved 

option of the report and accounts. 


M 
oa oa Heath Clark seconded the motion, which was adopted, 
dividend as reco! A vote of 


; mmended was declared. 
nks to the chairman, directors and staff in the East ter- 
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CAREY UNITED RUBBER ESTATES, LIMITED. 
“COST OF PRODUCTION AT A VERY LOW FIGURE.” 


The seventh annual general meeting of the shareholders of the 
Carey United Rubber Estates, Limited, held in the 
registered office of the company, 102, Hope street, Glasgow, on 
Friday, December 29th, Mr John Wishart (the chairman), pre 
siding. 

Mr. Macdonald, for the secretaries, read the notice calling the 
meeting and the auditors’ report, after which the Chairman 
moved the adoption of the directors’ report, which it had been 
agreed to hold as read. He said: You have had in your hands 
now for a week the report and balance-sheet for the year ended 
September 30th last, and I do not think there is very 
I can say in amplification. 

Paradise Estate remains in 


Was 


much that 


first-rate condition. There has 
been a certain amount of trouble owing to shortage of coolies, 
and the yield of the estate has been considerably affected by the 
severe drought in the wintering months. Changes of manage- 
ment militate against the efficient working of any estate, but in 
these times it is impossible to expect continuity of European 
ruanagement. The 

present sub-manager 


visiting agent, however, advises that our 
is giving us his best work. 


LOW COST OF PRODUCTION. 


Cost of 
appreciable 


production continued at a very low figure. Any 
reduction is now hardly to be looked for. In order 
to make the most of the estate the directors decided to plant up 
the available reserve land, hence the felling and burning of g2 
acres refered to in the report. This will be planted up as and 
when labour is available. The island portion of the estate has 
also suffered from lack of coolies, but it is hoped that 
siderable addition to the labour force may 
early part of 1917. 

The crop obtained was much below the estimate, but this is 
to be accounted for in a very large degree by the fact that, as 
stated in the report, on the advice of our visiting agent, trees 
were rested for three months. That this rest proved beneficial 
is shown by the remark of the visiting agent that the bark fe- 
rewal was an eye-opener to him, and that the rest for three 
months caused the bark to heal wonderfully. With the com- 
paratively trifling crop, it was not thought advisable to open a 
profit and loss account, but one will be opened for the present 
year, and I think we may reasonably expect a fair profit from 
the estimated crop of 90,000 lbs. From the statement as to 
acreage it will be evident to shareholders that no great increase 
of crop can be expected until the year ending September 30, 
1918. 

As to the future of rubber, it is quite impossible just now to 
forecast what the price may be during the present year, but 
whatever the price I feel sure that few, if any, companies can 
produce at a lower cost than this company. 


a con- 


be obtained in the 


EXCESS PROFITS ANOMALY. 


I have to point out to shareholders that this company is not 
yet liable to pay anything in respect of the excess profits duty. 
At the same time, I think that is so far as we may have obtained 
an increased profit in respect of the rise in the price of rubber, 
owing to the war, it would not have been unreasonable had we 
been called upon to make some contribution. The Chancellor 
of the Exchequer, however, can hardly expect us to ask to be 
taxed. As things stand at the present moment, so far as rubber 
companies are concerned, the whole burden is being borne by 
those companies which were just coming into bearing at the 
time of the outbreak of war, which is wholly inequitable. 


SATISFACTORY CONDITION OF THE PROPERTIES. 


Before moving the adoption of the report and accounts, I 
would just like to say that thanks from us all ate due to M: 
French and his assistants. Mr French has been carrying on the 
business of the company with a severely depleted staff, and 
although the coolie force has not been quite up to requirements, 
the condition of both properties continues satisfactory, and the 
prospects, even with rubber at a considerably lower figure than 
that at which it stands to-day, are quite good. I now beg to 
move that a final dividend of 5 per cent., less income-tax, be 
declared, and that the report and accounts be adopted. I shall! 
ask Mr Dougal to second this resolution, but before putting it to 
the meeting I shall be glad to answer any questions which may 
be asked. 

Mr. Dougal seconded the adoption of the report, which was 
carried unanimously. 


Minated oceedi Mr Wishart was duly re-elected a director, and Messrs Gibson 
= nid ings. and Anderson, C.A., were re-elected auditors. 







































ee a te 


et AEE. 


ee Fe SRE at 


P= See opt 
iio aes 


6. 


Kp dae at Nenpas tips psa 5 ihe Eaapdadl aS 58 oie 


af a 














ee cee ey eo ry 


gq) pal BIE 


yg 
path gre 


























diesen oF cs devente 


oe ee 


Pe eee ee 








| 
f 
ee 
Pp) 
| 
a a 
ag 
eit 

BS 
} 




















cp nena Nias PEI 


Pl ile 

















32 


THE ECONOMIST. 


eh 
a 


[January 6, 1917, 





D. NAPIER AND SON, LIMITED. 

ORDINARY DIVIDEND INCREASED. 
The annual general meeting of the shareholders in D. Napier 
and Son, Limited, was held, on Friday, the 29th ultimo, at 
Acton. Mr Montague S. Napier presided. 
In moving the adoption of the report, the Chairman said that 
the improvement in the results obtained, compared with the 
previous year’s accounts, had been effected by increased output, 
notwithstanding the difficulties in obtaining deliveries of 
and labour. 
Practically the whole of the company’s output during the period 


materials and the higher cost of such materials 








covered by the accounts had been supplied to the British and 
Allied Governments. It would be seen that the directors pro- 
posed to increase the dividend on the ordinary shares from 5 to 


6 per cent., and in addition place a further £20,000 to general 
reserve. 


CONSIDERABLE ORDERS IN HAND. 


You will appreciate that the value of orders in hand is con- 
siderable from the fact that the amount of the deposits received 
against such orders is wholly responsible for the increase in 
the item in the accounts for creditors and credit balances com- 
pared with the previous year. The company was also fortunate 
in having a good stock of material in hand. As some of the 
shareholders may have noticed from the Government Air In- 
quiry Report, published in 7he Zimes of December 21st, your 
company have been—and are still—engaged in the development 
and manufacture of special Aero engines for the Government, 
a class of work which calls for the greatest care and skill in 
construction. It is the intention of the directors to continue to 
devote close attention to the development and manufacture of 
Aero engines, having regard to the future, and no effort will be 
spared to ensure such work still further adding to the Napier 
reputation. 


LOYAL WORK OF THE STAFF. 


Mr H. T. Vane, in seconding the adoption of the report and 
accounts, referred to the fact that he greatly appreciated the 
excellent manner in which the staff and employees had loyally 
put forth their energies to do their part in this European con- 
flict, as the particular war work on which the company was 
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bills 


Government sec 


BANK OF ENGLAND. 


Notes issued..cesses 


Bocccccocccccsece 


hhh ee 2? | 





ISSUE DEPARTMENT. 


| Othe 


£ 
71,984,690 | Government debt 


r securities 


BANKING DEPARTMENT. 


22,525 | 


187,489,342 | 


£ & 
Proprietors’ capital .. 14,553,000 Government securities 62,1 
Res 3,378,419 Other securities .... 91,789,493 
Public deposits*® .... 53,147,093 | Notes ........e0ee00 32,089,530 


Other deposits ......116,388,305 Gold and silver coin.. 
Seven-day and other 


Dividend Accounts. 


Circulation (excluding ?-day and other bills) .... 

PUNO GUROEES cccccpocconscoceseoscosoccoececese 

CURSE GARSTES .ccccccccccccccccccccccccesecccces 
urities 


Increase, 
a 


1,030,712 
4,999,838 


219,625 eeeeeeee 




















Week ended Wednesday, January 3, 1917. 


£ 
«+ 11,015,100 
esse 7,434,900 


as im Gold coin and ballion 53,534,690 
71,984,690 | 


71,984,690 


87,545 


1,422,774 


187,489,342 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


CoMPARISON with Previous WEEK. 


Decrease. 
& 


see 10,338,352 






























































ac apeegnen SRRIEINR 
TD weceserevcccsescccrescccsesesessseccescess 652,549 ...ccece ee 
engaged called not only for long hours and close attention to ieee. -peuncwstovevevessocsensoonensestooosors see 67,918 ..sereee es 
work, but a keen interest in carrying it out successfully. The RET TEeRSTERIRRORRERNENRCEDRTDNS TETEEe Seman ” 
valuable experience gained by the company in this class of work TuREE Monrus’ Recorp 
should be of great benefit to the future. He expressed the hope| Pebble ae eet sf, 
that the Government would recognise the great necessity for | Ls aa jog. 
protecting the British motor trade after the war, to enable com- #8 - | _ Securities = : 
panies like itself to arrange their works in order to regain and Date | ote ent He | Deposits Banking Reserve. F = 
improve their position in the motor-car world, and not allow ™ rE te | Depart. 3a 5 
the foreign manufacturer to step in and take what rightly | vi |: #3 = 
belonged to the British manufacturers who were devoting their 1916. £ at a £ “| £ % % 
energies to help to win the war at this critical period. He felt | Oct oe pyar a 070 | 164,495,858 | 144,961.535 | 37, 225 6 
sure that this would not be overlooked by the British Govern- 25... | Seoee dee ys Atlee ryt Wasa = # 
ment when the right time came. Nov. 1... | 56365340 | 37,224,295 | 167,729,492 | 147,902,274 | 37,589,045 |- 
8.... | 56,495,231 | 37,172,165 162,849,055 | 14 977. ‘pil 
ooo 15.... | 56,476,421 "970 | 168,663,237 | 148,422,308 | 38,031,451 - 
- —_— 22.... | 56,408,053 | 36,919,590 | 160998,373 | 140,822,004 | 37,938,443 = 
29... 3,042 57,656,285 | 1 15 | 146,459,093 | 36,836,757 22 - 
Dec. - oe ako 37,858,335 | 167,662,788 148,937 36,534,335 | 213 —- 
GOVERNMENT RETURNS. ass | Ss | Sastre | tener | ueaera | sesatas | af — 
we 54,304,915 | 39,675,535 | 178,843,058 | 163,649,111 184, — 
Jan, 3....! 54,957.464 | 39,895,160 | 169,535,398 | 1 - 
CURRENCY NOTES ACCOUNT. Se SSS ST S512 © 18 
Ten Years’ Recorp. 
. | = | Advances to— | Redemption Account. ‘rig 
otes ges i} | 
| and Certi ES | ; a At corresponding date | Jan. 2, | Jan. 9, | Jan. 6,| Jan. 5, | Jan. 3, 
Date. ficates £38 | § os a<8 8 z with the present week. 1907. | 1914, 1915 1916 way. 
ut- S | x3 
| standing. bm < | F 53 683 2 Circulation (excluding 2 2 
= | | ae t bills) ........ Beste tert 
— _ —_ eposite ee eeeeeee 988,888 a 5,805,645 
we | 8 | ofan sede en nat oon! of Other deposits........... | 49755.059| 46,514,175|135348529 116,388,305 
Sept.27| 131,525,480) 2,389,854|, 94,000} 36,000) 28,500,000) 21°6 Government securities... | 17,458,5lo) 15,098,974)14,810 845 62,187,545 
Oct. 4) 132,990,769) 2,732,848 | 94,000} 36,000) 28,500,000) 21° Other securities ..........| 39,575,008) 32.092,407/1989 41470 789,493 
| 134,527,392! 2,732,848 79,000) 36,000! 28,500,000) 21°) Reserve of notes and coin) 19,088,286) 26.217,684/21,421,91s 
18, 134,935,768) 2,732,848|| 79,000) 36,000) 28,500,000) 21°1 Coin and eoseseses-| 50,282,846; 37,110,909 493 54,957,464 
135,319,261) 2,732,848} 79,000) 36,090) 28,500,000) 21°. Proportion of reserve to ’ 
Nov. 1| 137,188,200) 2,732,848|| 79,000! 36,000) 28,500,000) 20° liabilities ........+0.+ 334 492% | 328, 193 
8) 139,071,885| 2,802,597|| 74,000 36,000 20°5 Bank rate of mee z 44° 5% eI 
15) 138,879,970) 2,802,592} 74,000) 40,000) 28,500,000) 20°6 Market rate, 3 months’ bills 4 28 2 5 i 
22) 135,808,274) 2,802,592'| 74, 40,000 21 Price of seeroeress a ee 55¢ 
23) 136,582.217) 2,802,592) 74, 42,000 20 Price of silver per oz. .. a 223d 
Dec. 6) 138,568,127 $532,380) 40,00C: 20° Average price of wheat....| 268 Od | Sle 1d 448 44 a. 
13) 141,170,897) 3,332,380 20-2 on Paris (short)) 25,213-253) 46.274-30 rie 27°784-794 
20) 347,519,796) 3,380,005) 64 40,000 iv3 — New York .......... acy rit $+ $4 
— ,144,177) 5,450,151) 64 40,000 19 - = (short). . as ae 11-984 ll Rt 
Jan. 5; 148,770,440 5,928,783" 64,000" 40,000' 28,500,000 19°2 Clearing-bouse return .... 531,213,200 360,791,300 12 389,111,200 
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BANKERS’ OLEARING RETURNS. | eeeneeensncithcaainmenanente wee. 
= | | | 
Country |\Week Ended| Week Ended) Increase or | Inc. or 
eee — rs oa oe r Name of Cities.. Nov. 30, Dec. 7, Decrease | Dee. on 
1916, to Nov.22 sxse|  22,870,324,000 2,677,895,000 | 13,548.219000 : 1916. 1916. on Week. | Year. 
> it Ameen 296,875,000 $5,745,000 | "$22,618,000 ; ; : ger 
Dee eeeececetecess] SERS 36525000 | 31283900 | Montreal ....| 85,339,000 | 90,396,000 | + 6,057,000 | +372 
20 eeeeeeeeerereer® 73092000 ppm ay Toronto eeenee 56,634,000 60,336,000 + 3,702,000 | + 35°5 
oe gaeacennene eene’ 178,026,000 21,745,000 199,771,000 Winnipeg ....| 63,950,000 | 66,008,000 | + 2,058,000 | -- 32 
' ee ee Vancouver .... 7,378,000 7,454,000 | + 76,000 | + 20:0 
| Jan. 1103 ...seeeeeeeeeees 172,953,000 16,387,000 189,340,000 | Ottawa........ 5,254,000 | 6,942,000 | + 1,688,000 | + 40:5 
A) Total, 1917 ...++e- soasseeee] 172 955.000 16,387,000 | 189,340,000 Calgary ....-- |__7,409,000 | _ 7,908,000 | + 499,000 | + 54:4 
Corresponding total os ‘ . 
— 3,974,000 |— 4,537 — 8,511,000 MoNTHLY CLEARINGS. 
ele. mk ie ofa |. on | ——_ ) sind ceesngireeenmne 
till 1,872,451 15,275,046,000 | } | d Ov 
Oreos ccc) Mgamistame | Leensriioe | is.125000 NS. | \tene.” | Last Year. 
Increase of Decrease ln {| Lo isis % |= 1945 % l= 1593 % — "9 : : a 
: Specian Days. Edmonton ee 10,110,800 | 12,101,200 1,990,400} 196 | 
= SR at cewe | 15,385,900 | 19,495,800 4,109,900 = 
posi ‘*Fourths"’ of the Hamilton ..... | 15,422,700 | 20,793,600 5,370,900 347 
Stock Exchange Pay Days. | Oonsols Pay Days. Month. Toronto ....... | 194,628,800 | 266,237,700} 71,608,900 | 368 
“a Date. Winnipeg .....| 245,962,700 | 270,172,000 | __ 24,209,300 | 9:9 
ed ee ee a ———— 
. 13to Aug.16 ar. 25,000) Mar. | | 
i aes 55,291,000)April 5) 68,510,000) April 2 ype | Month of | Month of | First Eleven] First Eleven 
Regt. Bporneneees Heres 7 See oool ae 3 ry ‘November, |November | Months of | Months of 
Seb, Miatesectns July 5  68,561,000\July 4 66,806,000 1916 | 1915. 1915. 1916. 
OD. cwscwesas pool Ser. ; Syren ans. : eyed i or - : | : —| : : 
Nov. 15. ccccccecs 6 - . 458,000 ran ota. | } 
peo, S| —-BARboolew. 3] SepestoolNce. 4] aeczetoon | cities of Canada |1139380419 89] 284,701 6,714,817,341! 9,264,149,041 
sais. 0 70,806,000|Dec. 1|  64,495,000|Dec. 4 482,000 aia 
Toma, 1916 cevese|  1,238,039,000] oe 680,381,000]. G2,57B00 | a ee te 
rr 
tonal, 19 vooel 1,025,775 oo 589,664,000} oe 537,247,000 Week Week Week 
Inc. or {it 212,264, ee + 90,717,000; .«. + 91,331,000 os } Ended Ended Ended 
in 1916 . o 63 ee = 15°38 % ee = 17°00 % Name of Cities. Nov 18 Nov 25 Dec 2 
Gross totalin 1915, 1,025, ee 589,664,000; .. 537,247,000 1916. 1916. 1916, 
pd 1S soon ee ; (1481, o- 694,3 = | | 615,318,000 
‘ww i9l5 oo. lle i .—: i aa Rs. Rs. Rs. 
° a = 2 == | Caloutte........... . «« | 13,34,09,980 | 14,42,33,026 | 15,15,34,192 
ne fourth fell en Sundag. Bombay ...... ena 6,75,71,306 | 6,04,32,644 | 6,32,28,955 
0 ere 1,39,76,467 1,56,29,612 1,74,38,115 
PROVINCIAL CLEARING RETURNS. Rangoon ...... veseee| 1,26,83,342 | 1,06,78,271 “ 
Th ccceepucveenes 53,04,527 48,60,098 57,44,591 
1916. 1915. | Inc.orDec. | Karachi..............| _ 42,18,269 42,11,687 | 31,58,312° | 
mi Week ending Dec. 30 .., 1,566,300, 1,284 al Sued Ee ban cians inatsentiineaeaoene es 
Total whole year oo. 97,373,700 89,999,500 +7,574,400 81 Whole |Month of Month of|Month of Increase or A j 
BRISTOL— Name of Cities. Year, Oct., Sept., | Oct., Decrease Pay 
oe Dec. 30.. BR bay i 553,000|+ 145,000) 26-2 1915. | 1915. | 1916. | 1916. | onthe Year. aie 
otal whole year .... . ,734,000| + 4,547,000} 11:2 £ ie 3 
DUBLIN— Bloemfontein ........ 307.767 207,373 214.537 275.150 + 62,777 is 
Week ending Dec. 30 ..| 3,529,100} 3,145,900+ 383,200] 121 | Cape Town .......... 28,641,511 | 2,362,919 | 2)617,579 | 2,828,715 | + 445,796 40 
Total whole year «.. .{211,285,290|191,935,190|+1935010C} 10-0 | Johannesburg. ...272., \go1s2962 | 7278439 {1014964 | 9.958435 | + 2,682,996 cee 
LEEDS— Port Elizabeth ...... 112,580,789 | "799,557 | 915,042 | 1,092,648 | + 293,091 He 
Week ending Dec. 30..| 1,028,100) _ 672,300}+ 355,800} 52-9 | Pretoria ...-..---.---- eee seen | SL: ss a 
mi whole year ....| 39,395,600} 33,462,700! +5,822,900| 17-4 ce 
ESTER— eee a 
Week ending Dee. 30..| 458,606] 267,904. 190,701 71-1 THE UNITED STATES. ta He 
ar ee = = Week Ended|Week Ended! I ase or | Inc. or i 
ee nae ee n nere ° “4 
Week ending Dec. 30...) 6,004 4,623,700) +-1,380,500| 29-8 | Name of Cities.) Nov. 30, Dec. 7, Decrease | Dec. on if 
* whole year .... 364° 245°7901288'300;800 +75944900| 26-3 1916. 1916. on Week. | Year. if 
STER— 1 
Week ending Dec. 30 .. . $ $ 8 % ie 
Total whole year’ ++,./445,087 6001350 S74 900 a Sop teeel aro | New York .... |3,405,552,000 |4,429,413,000 | +1023861000 |+ ‘70°9 he 
NEWCASTLE.ON-TYNE.. : : | | Chicago ..... . | 381,338,000| 532,017,000 | +150,679,000 |; 45-1 Fie 
Week ending Dec. 30 1,609,900] 2 9 | Philadelphia ..| 242,422,000/ 332,942,000/+ $0,520,600 |+ 57°8 ae 
Total whele regr n, | Bye eee) 721342,700\—_ 732,800} 512] Boston ......| 194,943,000] 266,215,000 |4 71,272,000 |+ 450 Fie 
ROTTING na? Toe +++} 89,524,700) 77,992,300) 411582400] 148 | S¢ Louis... 101,309,000] 138,348,000|+ 37,039,000 |+ 51-1 es 
Week en ding Dec 30 428.200 319 2004. 109,000! 34-2 Kansas City ..| 80,407,000} 133,453,000|+ 53,046,000 |+ 54-3 | ; 
Total whole year .... ! : ' She 
SHEFFIELD. _ 23,587,000 18,545,800 +5,033,200 _ 271 ae ee Seat nae Tost Moves Pines maven is ites) 
5 a v r, mber, onths o on 
7 wien Dec. 30...) 789,600}  487,800/+ 301,800 61:9 *7915. *y916. 1915. 1916. 
otal whole year ....{ 42,311,100} 31,208,400|+11102700) 35°6 | Sa om ; | ; ; | : 
iti f United 
COLONIAL CLEARING RETURNS. ne oUt 19,257,765,022 | 26,562 341.701 | 166,019,393,944 | 232,193,717,593 
COMMONWEALTH OF AUSTRALIA. ee 
Year 1916 1916. = - Co. ti P 
a Melbourne| Sydney. | Weeks } Brisbane. ~—<—, io 
tinea ne Ended. “Last east Year 
eex. . 
| Oct, ‘ £ £ 8 ‘ £ 
Wscog, 32 S2S2TTIIEI] Bgetton | 8BBEROBe| July 20.1 2616,800 | caus cote and bation : 
a) Nov. 6... 389,100 | 6,021,500} 17..} 2,324,400 | Of which held abroad) 67 as wer 
3 eee! 7,719,200 ee 24..1 2,061,100 | Silver ote ont bullion ae ees 
a) ————__——_°***eeee e. Discount vances. ™ 
SS aati t O00 io—n-2 +12,901,000) + 139509000 
en mber 4 1916, POeeeeracesee erene i. 
t Week ended 5 Government deposits ..| 1,70 + 1,101,000,— 868,000 | 
weer September 11, 1916. Private deposite......../ 92,5 +e ae 
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NETHERLANDS BANK. 











Vec. 23, | De 5, Dec. 2, luast Last 

ws | isi¢, = a oe Y = 
Ocin 2. bullion—Gold.. 48,134,000 49,210,000 33,635,000 1,076 000 +14, 78. 000 
Silver. 596,000 579,000 530,000 + 17,000+ 66,000 
Discounts and advances 11,855,000 11,555,000 14,162,000 + 280,000 — 2,327,000 

IABILITIES. 
Notes in circulation .... 60,722,000 61,110,000 46541,10 — 390,000 May 4 
Deposits ..........-...-- 4575,000 $491,000 5032000+ 84,000 — 
NEW YORK ASSOCIATED BANKS. 
a , Dec. 30, Dec. 23, | Dec. 31, iuast 
| “1916 1916. 1915 Week. |Last Year. 
AssETs, 2 & 2 


2 2 
Reserve, own waults) 85,468,300 83,554,000 97,100,000:+ 1,914,000) 11,652.00 









































BANK OF ITALY. 


Nov. 0, Nov. 20, Nov. B, 
. 1916. | 1916, 1915, | 
ASSETS. a & £ 
Total cash .....+++eeceee) 42,741,000 43,035,000 53,783.690 — 





last Last 
Week. Year, 


£ 
295,000 — 11,042,009 


Inland bills .....+0++++) 19,430,000 19,473,000 13,252000— 45,000 + 198,000 

Foreign bills .........., | 835,000 833.000 836,000 3000 

RETRREEE cccccocesece .| 7,841,000 8,054,000 7,255,000 — 213,000 + 588.000 

Coreen securities. $981,000 8,954,000 8.115,000+ 27,000 + 866,000 
LIABILITIES. 

Note circulation ........ 150,096,000 148 276,000 116.839,003 + 1.829,000 + 33,216,000 

a ere 


2993600 32.253,000 31 467.000 — 2.317.000 — 1,551.00 


IMPERIAL BANK OF ll 
Dec. 30, Dec. 23, Dec 31, 





eee eee — 





































































































































































i9ié, i316. 1915. Week. Last Year, | 
Do Fed. Res. Bank! 35,724,000 34,540,000 33,010,390 + 1,084,000 + 2,714,000 AssETs. ‘ a 
Do other dep'tories 10,728,000 11,018,000 12,512,000 — _'294,00°|— 1,588,000 | Gold .....++---eee++ 126,028,000 125,358,000 122,299,000 + 70,000 + + S26om |} 
; e 4 63,728, & a i RIVER wcccsccseceses . ’ ’ 
a ae 666,784,000 659,728,000 649,272,000 matieeees +17,512,000 Treasary souses soneere 21, 109,000 8,653,000 61,395.000 +12 441 000 43. 283/000 || 
Circulation .......... 5,770,000 5,760,000 7,046,000+ 10,000!\— 1,276 009 aaa advances 480,976,000 415,351,000 290,812,000 + 67,645,000 +190164000 |) | 
MD cccccess 9 4, * 5, IABILITIES, } 
een Puepenyen preqeeqen apne beeen bBinpeepend] Of ye 402,735,000 376,745,000 515,896,000 + 25,987,000 + 56,857.00 
RESERVE (aggregate). ./ 152,116,000 129,212,000 242,420 000 + 2,904,002|—10, 304.000 | Doposits .........++. 228,210,000 189,614,000 117,951,000 + $8,395,000 + 110253000 || 
oe vonnes a 13320.900 “23 120.000 Ps doe L_.-4 The Reichsbank has been relieved of ise obligation to conver? its aotes 
oe tet ne il lat : Mc As ee into go | 
__BANK OF SWEDEN. BANK OF JAPAN. | 
Dec. 23, Dee i€, Dec. 24, Last ——s ; ; i} 
, +; Nov. 25, ; Nov .8, | Nov 27 Last Last 
ees isi. 1916. 1915 Week. (Last Year. | “isis iste | 1915 a Week Year. || 
: nt : z ASSETS | z | 1 
Ae age | Reaeameaaees Neeaineecees Deacons Willies teem |. eee 32,773,000 32,280.00 22,281.00 + 5. $,000 + 10:57 a | 
5 Discounts ........++.+..| — 1,288,000 | 17,000 + + #000 | | 
g foreign bills ...;...-.. 454,000 6,049,000 7.152.000 + 405,000 + 1,302,000 AdvAMCeS oo... ea teees. | 12,588,000) 12.895, * 1015000 3°70 + 5.519,00| 
Government securities 5,525,000 3,551,000 2827,000— 6000+ 698,000 | , “ABILITIES. | 45 . m 
: - - . DE chsthivasiseneknnen | 45591,000} 43,354,000) 33,019,000 + 2,237,000 12,572,000 |! 
Discounts and loans ..-- 9,008,000, 7,485,090 7.105000 +1525,000 + 1.902.000 | Government deposits ..| 37936,00(| $7,671,000| 25.183,000 205.0u0 +12,755,000 || 
Notes in circulation ....  22133,000 21,478,900 17,161,000 + 655,000 + 4,972,000 | Private deposits ...._--|_1,943,000|_2,529 000) _4,880.000 - 586.000 ~ 2,357,000 |) 
Deposits at notice ...... 7,731,000 7,132,000 6,773,000 + 599,000 + 952.000 me n. atone tables the Russian rouble is converted «at 2s; the Some it 
mark at is; the Austrian crown at 10d; the Dutch dorin at ls 8d, the Swedish 
BANK OF NORWAY. and Danish kronor at 18 per £, the Norwegian kronor at i8/i> per &, the |' 
Dec. 22, | Dec. 15, | Dec. 22, Last peat) franc, lira, and peseta at 25 per 4, the yen at 10 per £,and the American | 
1916 1916. 1915. | Week. Gass Year. | @ollar at 4s. 
AssETs, & £ £ z | & 
DOOR  cnccscsescte eseeees| 6,849,000 6,838,000 5,644,000 +  2,000+ 3,196,000 LONDON RATES |! 
Balance abroad and’ ag 
foreign bills..... eoeccce 4,780,000 4,896,000 ae 0 — 116,000) + = : | 
Foreign Govt. securities..) 767,000 76/,00u 81 000 —~ ry? oe 7 a —— 
Discounts andloans......| 6,572,000 6,754,000 4.608 000 — 182,00C! + 1,964,000 So) Ms ie (Se fee |e ee || 
LiaBILITIES, 16S) 5m) eo] co] cB] go) «oe | 
Notes in circulation...... note 13,592,000! 93,124,020)+ 462,000) + 4,930,000 ie ee ee oe ee a F 
Deposits at notice........| 232,000, 3,055.000 911,000) — 761.900) + 1,381.00 nN fi be 2 55 Te 1 fF 
‘wr’ ie ay ne — ai ! a o ' j oy ay ar oe ] 
The right of issue of the Bank of mens is now calculated at—(1) The stock ia” inn f ha ad ia i 
of gold (coin and baliion); (2) the available balance abroad up to half the stock ae: Sees te dE | 6 6 . js 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 60 days’ bankers’ drafts 524 | 52 4! (58 158 415 35 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns «4 an _————_in Ss ie 3 4 - hel Seeie 35 i} 
amount of 70 miilion crowns above the stock of gold. ‘ months’ do vine pean es, 5a 2 5 oe Stet 5 i 5 1} 
2, Sree Fe = | Sf B15 5 5 
BANK OF SPAIN. . Discount (Treasury Bilis) :— | a ad | C) | fs & Ste 8 ‘ 
- Dec. 25, ; Dec. 16, ; Des. 25, | base ee ND netcenteessnsancave ;56 15) | 5a | co | ec 
| 1946, 1916 1915 Week. [UnstYear. G MONS .......ccccccscces 156 | 5g a 53 53 nn’) ere 
Assure. ry £ £ é BONE sahsessctnvaesessceese | 5h | 58 a | 5} 5; ao ae 
Gold ...-cccece eoocesee-| 43,243,020) 49,154,000) 34,499,000 + 93,000) +1478 9009 | Loans:—Day today ........... 14.9) 495) FB 1495) 435) 44 9) 34 4 
I ee 29,729,000; 29,776.000; 30,113,000 -  47,0%/— 384,000 Short ..... re tttenseeeeeseees |} 435:5 | 5 5 1 435/435 |! 
Loans end discounts . 50,841,000) 30,458,000 39,485,090 + 535,000) + 355,000 | Fortnight (at last Settlement) ..| 6 6 | 6 6 ji6 16 } 
Spanish 4% stock..... a 13,770,900 13,777,000; 13,777,000 a << poems: Basho a 14 : | { : : 14 ! : | 
ee sees.) 6,006,000 9,000) 000. ne iscount houses at call........| | | 14 
SS 6,000,000) 6,000,000 ] ‘At notice.... .. cites ve ’ 4 a 4 2 3 ' a ! 
Circulation..,.....--+0++| 95,354,000 92,654.00: | 85,123,000 + 723.000) +10231090 beatin ail 
Deposite ..........-0...- | 23,515,000 23,457.00 | 28079 WO — 142 00.) + 1,236.000 _ Comparison with previous weeks :— 
mw ' 
Te pen __‘ SWISS NATIONAL BANK. oP § = Bank Bills. | Trade Bills. 
7 Dec. 15, | Dec. 7, Dec. i5, Last s § a —— 
AssETs ey ~ Y wt ==. Last =. => |3 Months.|4 Months |6 Months. P Months. + Months./6 Months. 
Coin and bullion—Gold.. 12,821,000 12,801,000 9,943,000+ 20.004 2,872,000 : ys - — aa — 
Bilver 2,180,900 2,162,000 214890+ 1100+ 3200] oot is Is ™ | @ alas ™® eisa™ alg ™ % % 
Darlehens-Kassenschein. 116,000 90,009  705,000+  26,009— 593,000 mF i : ; & ls 63 4 
Discounts andadvances. 6804000 7,455,000 6,124,200 — 651,00 + 680000 7. 2. 2 piee fie ¢ & 4 
LIABILITIES, i > i 
Notes ~~peneneumenin cose! 18,575,20c| 18,802,000 16431.000— 227,000 + 2094,000 Noy . 2 st aie fa) 5 5 6 |6 6 
Deponite .-seereevenesess 4.544,00| 4.70500 5,35/.000— 159,900 + 637,000 ” I‘ ae 5 is oe . 
“The ee Statement of the Swiss Federal Loan Bank (Darlehenskasse) 24 «15 5 5 6 16 6 
dated November 30, shows total issues of £1,314,000, of which £91,000 was held | Dec. 1../495 | 5 5 o 6 | 6 6 
by the Swiss National Bank. 2 : Sis 5 % : a | - : . 2 . ; 
15 2 
NATIONAL BANK OF DENMARK. oe 3 t | 5 TE eis 2/8 
Noe” | | Sie | isis | alti. [case ¥ a ; 
; ‘ onth. t Year | Jan. 5 ‘435 5 5 5 5 6 Is 6 
r 8 330,000) 6,330,000 oA 900 2,146 000 rears 
sevvcese 5 - z + 2, 
Coin ae 8 | 8 grasa ssa 4°327,000|— 510,900, 4'402,000 FOREIGN RATES OF EXCHANGE ON LONDON. 
Debtors abroad ........! 2,304,000, 3,360,000; 28,000 — 1.061.000 
ee ca 21566 200 2'295,000 2,054,000'+ 371000+ 612,000 Rate 
Liapckzeine. pone Rate. | nec. 29, 1916 |USance| Par. 
Circulation .........- oe 15,422,000, 15,654,000) 12,286.000,— 212,900 + 3,136.000 ye 5 
Deposits ... 3,142,000! 2.903.000! 420.0001+ 238.000 + 2.722.000 917. 
Paris .... francs to £1 Jan 5) 27f 784- f f s 
BANK OF RUSSIA. eine °2<. geen qo ee) Se a oe 
Nov. a5 | ree se ee a “+ : _ Sight | 24°02 
‘ msterdm fiorin to 11fl 674-684c) 11f 674-684c|Cheq'es| 12°107 
ae "ie Des. 14, Week Last Year. | Christi‘nia kroner to £1 S| 16kr 99-17-04, I7kr Ti Ste Sight | 18-159 
Asante. | lent a | Gop'bagen kroner to al s| I7kr $538 | Inkr Seat | sight | 18 189 
162.7. —_ eae r r 39-44 | Sight | 18 159 
Gold occnsenessevoncoses 167343200 146 510.090 22,7 07000" 853,200 ~15 385,000 Botregred. santos 00 430 5) 162$r-1643r | 1564r-1574r | Sight | 91°57 
Bilver and subsidiary ooin| 11,104,000) 10'523,000| $,367.000|+ $81,000 + 7,737,000 | Boreiand fn g1 2} Sait 75-760 | StirG2-700 | Sight | 25°2 
Becurities and short loans| 25,847,000) 25,542,000| 39,505,000 + 305,000|—13.698,000 | Madrid. pesetas to £1 5) 251 98-24 OSe) 24f 100-20 | Sight | 25: 
Treasury bonds |... [618512300 601,44500) 5-8.909.200 + 1706790C| + 289608000 | Madrid .. pesetasto £1 | 5) 2p 22-27 30-35 | Sight | 25-22 
Other loans and advance: 65,916,000) 65 272.000|10)0/5.900| + 614,000|—34 157.000 | alexandria piastres to £1 sl Srani Sed Sight 
Beourities .........+++ ce ae 24.196, 0.) + 1,194,000] — 9,1:9,000 | New York. dollars to £1 Ri Sight 
Miscellaneous .......-. 798,000) 13,653,000) +5.106.00:|+ 2,265,000 | Montreal... dollars to fl | Sevete | $226Aew | Cable | 4 
Balances due............ 50345000 15.911, 1200) 08ST OR.) + 14, + 14,749,000 B. Ay res . pence to dollars 5) saa 5id days| 47 
eae ~— odeJan. pence reis 4 1234 
eee = (141852000 209,102,200) + 5475.90| + 436225000 Mont'id' pence to dollars) 5) Seta seta e78) baa 
a —— | Valparaiso pence to peso tt 30 da a 
Nomein veainnce -.. |g usanpeipatsom si) sab) Tazo) smi ooe| Cellars” fer"tsoere | Sl ietaga | Lag POS) ada 
Bebosis vos wses seseree [2 Extoer 127,541,000) + 7,345,000 + 87,649,000 ee ee 5) Is ‘4 is 4 T.T. | 1s 44 
Treasury account ..... api 21'307,300| 21°419.000 ~ ‘soe-an| HongKong ster, to do jai” ja joe | 
Miscellaneous eee ereee — 771,000 . Ts ee 
= ae =e Gingapore. ster.tedciar'|  slartean |e tr | 7 
‘114185 . ster. 2944-8 | TT. | :: 
1145525000.114 +3,47 +436223000 Yokohama sterling to yen 5 2s hi d i281 ye) Un. 24°58d 
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FOREIGN RATES. 


i Bank Rate— Motket. 
| Changed. % 
i} Paris eeeeee Aug. 20,'14.. 6 oe «¢ 
1} Berlin «cece oe e.. 8 ok: an 

Rw be ee ee 

5 l sooo ¥ ** * ee 
—. natin June 1,'16.. 5 

'| Petrograd .. July 29,'14.. 


| Bombay .- 








Open 
yr ee 
a 

Swiss Bank 

places...... Jan. 2,'15.. oo 4% 

Madrid ...... Oct. 27,'14.. se ee 

Lisbon ...... Jan.15,'14.. “ o 

Stockholm .. Nov. 9,,16.. 54 .. .«. 
Fe ger Christiania .. Nov. 9,'16.. es 

6 ce co Copenhagen... Julyl0,"15.. 5 .. «. 


Inp1AN Bank RatEs. 
.. Nov. 30,'16.. 8 .. | Bengal ...... Nov.9,',16..8 .. .. 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 
























































On | Par. Usance. 
j Thurs., Dec. 28. Thurs., Jan. 4. 
i j — 
cauuall Cable 11 67 11 69 11 67 li €9 
Holland ...+-+-+++++|} 12.07 | 3 Months 11 83 12 88 21 83 11 88 
Italy ...ccseeeeesces- j 25 ( Cable 32 60 32 70 33 68 32 78 
Ei csercweopesrsenety 2%) 1 3 Months Fi 5 . 15 J 10 3 25 
i d Oporto. .| able 
Ditto yretin 20% I} 53.29 { 3 ee * * * > 
—o '} 4867 { Cheques - ss 
Paris ....00. ‘1 gs Cable 27 78 27 82 27 77 27 81 
|” Ditto .. '} 2% | 5 Months 2,15 8% 28 15 we 20 
P. D ies able 
Dino. | } 9.57 { 3 Stemths isch ieee bsg dS 
eit Oe ee . 
| Spain (Bank places)|) 9. 224 Cable 22 25 22 35 22 20 22 30 
| Ditto ditto } : { 3 Months 49} 493 492 49} 
Switzerland ........ 25.224 { Cable 23 98 24 08 24 2 #2 12 
ere ae '} : 3 Months 24 33 24 43 24 37 24 47 
* Nominal. 
COMMONWEALTH OF AUSTRALIA. 
Since March 15, 1916.| Since Nov. 15, 1916. 
London on Australia.| Australia on London. 
| Buying. | Selling. Buying. | Selling. 
LOOSE sia par ¥ 10i§ 
On demand ...... 974 par 998 101 
| 50 days .....00. 97 ee | 992 1003 
160 days ..... KS 964 i ae 
Union oF Soutn AFRICA. 
January 6, 1917. December 11, 1916. 
London on §. Africa.| 8S. Africa on London. 
Buying. | Selling. | Buying. Selling. 
ns +» | 4 T.T.pm ee 7gto4, T.T.pm 
ir -<tateanne Dito § pm 4% dis | tos¢pm. 
ena > ae 1 oe 
| 60 days........ of ; if wt 
pa fs * ee 8 ” ee 
|| 90 days...... 15 °° ‘ 2} . a 
\| 120 days ..... cosa + a << ss 

















| INDIA COUNCIL DRAFTS. 


The India Council on Wednesday, January 3rd, offered for 
tender 120 lakhs, and the applications amounted to 
'| Rs.1,476,85.000. Tenders for bills and deferred telegraphic 
|transters at 1s 4 5-32d received about 6 per cent., above in 
full, and immediate transfers at 1s 4}d received about 6 
Per cent. above in full. The following statement gives the 
‘| cesult of the sales for the week, from the beginning of the 


] — financial year and the whole of the two previous 


| 
} Rs. F 3 

} April 1, 1914, t0 March 31, 1915..........+. 1,128,53,391 .... 7,526,343 
| April 1, 1915, %0 March 31,1916 .......... 3,036,57,471 .... 20,354,517 


_—_——- —_—— 


























April 1 to December 27, 1916 ..... 
|| Week ended J.nuacy 3, 1919 7227277777777 *Ignguaey 22, MRS 
| a= 1, 1916, to January 3, 1917 .......... 2,347,77,364 .... 22,503,784 
| otments on Wednesday, January 3rd :— 
| In Deferred In Immediate 
| In Bills. Telegraphic Telegraphic 
~ Transfers. Transfers 
rafts on— Rs 
Cale: ° Rs. Rs. 
Bombay seeees] 6000 atls 4.156a 24 33,000 at 1s 4.1584} 21,95,000 at 1s 4.254 
Mains ...°°** 1.1000 at 1s 4.187d |17,65, 0O.at 1s 4.156d/37,68 000 at 1s 4.2604 
tenes 111,000 at ls 4.3 4,64,000 at 1s 4.156d/1i,78,0. 0 at ls 4.2754 
1,97,000 46,62,000 71,41,000 
a SuMMaRY oF ALLOTMENTs. 
197,000 in bills at 1s 4,4 
46 62,000 in deferred transfers at ls 4fd 
71,41 000 in immediate transfers at ls 44. 
. 120,00,0(0 
ext 
Wednesday (January roth) 120 lakhs will be offered. 


he Secretary of St Ay 2 
Notice th ate for India in Council hereby gives 
exchange aq seamount for which applications for bills of 


en. ee transfers on India will be received 
ke — 





at the Bank of England up to 1 o’clock on Wednesday, 
January roth, will be Rs.120,10,000. Sales will be at fixed 
rates, viz., bills and deferred telegraphic transfers at 1s 4 5-27d 
per rupee. Immediate transfers at 1s 4}d per rupee. 

Until further notice applications will be received only from 
institutions and firms on the approved list, of which copies 
can be obtained from the Chiet Cashier, Bank of England. 
Each such institution or fiem will be at liberty to apply up to 
a specified amount only, which it can ascertain on applica- 
tion to the Chief Cashier. If the total applications made 
within the specified limits by the institutions and firms on the 
approved list exceed 120 lakhs, allotments will be made 





proportionately. 
INDIAN CURRENCY RETURNS. 
Dec. 22. Dec. 31. 
ane Rs. Rs. 

NT Ot NS oa innosecasbcecnaadtiene sews 79,63,00,009 82,'5,00,000 
Reserve in silver com and bullion .............. 16,23,00,000 17,36 00,000 
Reserve in gold coin and bullion (India)........ 11,84,00,000 11,91,00,000 
Reserve in gold coin and bullion (England) .... 11,92,00,000 11,92,00,C00 
Reserve in securities (Government of India).... 10,00,00,000 10,00,00,000 
Reserve in securities (British Government) .... 29,64,00,000 30,96,00,000 


BULLION. 

The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended January 3rd shows an increase 
of £652,549 in the stock of coin and bullion as compared 
with the previous return. 

Messrs Samuel! Montagu and Co., in their weekly bullion 
report, dated January 4th, state :—‘‘ Gold: The Bank of 
England gold reserve against its note issue shows an in- 
crease of £694,525 as compared with last week’s return. 
The following movements of gold have taken place during 
the week :—$3}3,000,000 received in New York from 
Canada (described by the financial correspondent in New 
York of The Times as the largest shipment on record), and 


$8,000,000 received in Philadelphia from Canada. Silver : 
}The market has been unusually inert during the 
week. There has been no change in_ the price 


fixed a week ago—viz., 363d. The visible amount of 
business transacted has been rather small. Some 
general inquiries, other than the constant demand for 
coinage, have been dailv in evidence, but not enough to 
create competition sufficient to affect the price. The 
Shanghai exchange has fallen 3d, and some silver has been 
sold on China account. Yesterday some purchases were 
made for the Indian bazaars, where the stock has been much 
reduced of late. The stock in Bombay consists of 2,100 
bars, as compared with 2,200 bars last week. The stock in 
Shanghai on December 30, 1916, consisted of about 
24,500,000 Ounces in sycee, and $16,600,000, as compared 
with about 23,900,000 ounces in sycee, and $16,600,000 on 
December 23, 1916. Statistics for the month of December, 
1916, are appended: Highest price for cash, 37d; lowest 
price for cash, 35334; average price for cash, 36.41d.” 

The movements in the cash price of bar silver from day 
to day during the week have been as follows :— 


Dec. 30, Jan. l, Jan.2, Jan. 3, Jan.4, Jan. 5. 
1916. 1917. 1917, 1917. 1917. 1917. 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. Per Oz, 
d da d d d d 


ee ee ee | 
Comparing with previous years as follows :— 


Jan. 6, Jan. 6, Jan. 6, Jan. 6, Jan. 6, Jan. 6, 
1911. 1912. 1913. 1914. 1915. 1916. 
d d d d d d 
253, .. 259 ~. 29; .. 264 .. 2235 .. 26% 

NOTICES. 


The Standard Bank of South Africa, Limited, announce 
that branches of the bank were opened on January 2nd at 
Jinja (Uganda) and Zanzibar. 

Mr Percy Woodhouse has been appointed general manager 
of the Palatine Bank in succession to the late Mr William 
Lloyd Popple. 


THE BANK OF TAIWAN, unre. 


Incorporated by the Special Charter of the Imperial Japanese . 
Government, 1899. 





















HEAD OFFICE - - TAIPEH, FORMOSA. 












BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 




















Or ne ee 





























£ 
SE twine 


or ears a 


Fit aati rege 2 







ak seat 


Piayadh Peied nea 





3 ig ape wy 























Peg carenamamge | PT | TO 





> 


sag 





4 genre a= 








he er 
SUA ERIE TT fe 


i eR 4 


g 
} 
2 
: 


















. 
Rees eerengiens > Rig 9 TOR ce 
+a wi SSeS ecaneded 4 in eh ee vos coc 


ene TE 
a 


ee ee 












36 


THE ECONOMIST. 


[January 6, 1917. 





No traffic 





Name of Railway. 


Gross Receiy 


RAILWAY TRAFFIC RETURNS. 


returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 





ts for Week ended 
December 29, 1916. 





Miles Open. bs 


Receipts. 


Traffic Aggregate Gross Receipts this Year. 
per Mile 


Gross Aggregate Total 








WIS)ISIS} i916 | 1915. 


Week | Passengers, 8. |tnorease or 





this Year. 





|- ————| Decrease. Increase 01 
| 1916. | 1915. | 1916, | 1915. [Tecrease. 





OTaer Railways. 
Isle of Man 


———_— iis 
1914. | 1915. 1 & 
Irish RaiLways. & j 
Belfast and County Down.. 80 BO} 3,(68 
Cork, Bandon, &e............. ot “4 
Dublin and South-Eastern .. 160 | 160] 3,695 
Great Northern (Ireland) .... 561 561 | 13,394 
Great Southern and Western} 1,130 | 1,130 | 18,182! 
Midland Great Western .... 638 638} 5,448 


464 46 553! 


a } « | ca } « 
30] 5¢ | 50 167,169) 137,523] + 9,648 
“"740 | 33) 2B]: 


}+ 3,681 | 25 | 21 | 952505) 875.722) — 23, 
1,119 | 21 | 18 | 290,961) 289,809) + 


281 16 | 10 is 





& s | & « z 
44,347, 45,685, — 1,337 | 191,516) 183,205 


« 


a 301,245! 288,027! 
1,255,337/1,278, 820) 


72,179) 















































INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


AND MONTHLY RECEIPTS. 

















AMERICAN RAILROADS MONTHLY STATEMENTS. 
Name. Period. Ending Gross. Inc. or Dee. | — 
7 ee ei ars we “$ Sher 
Imnth Oct. 525,100 207,890) + 62,100 | Tame 
Alabama Gt. Southern* { smiths | 1.96800 cen oot] t 387,700 Name. 
>: mnth aoVv. | s j 7 j 
Alabama & Vicksburg { : —+ } ‘s rar 000 it ‘ 196,000 + om 
mnt | 069, i v | 5,162, + 900 | 
Atchison, coca S anthe ae 64,574,000 \¢ . | 2.671.000 + a ¥ 4 : 
mn ct. | 3,089,000 | 000 | 000} + . NDIAN. 
Atlantic Coast Line : —¥ . } ory i+ as. : —) oe t 1,137 | —y Ponaa! ual - 
mn Nov. 918, | y | 2,767,000 . | Barsi Light Rly ..35 weeks 
Baltimore and Ohio* .. S anthe sie 6.706.008 it 4.921.000 15,496, 90¢ i 172,000 Benga! &N.Westrn 4 ss ) 
moth Oct. 515, } 0 | 1,394, + . ngal Nagpur... 
Ohesapeake and Obio®.{ | 4 mnths | 16,792,000 |+ 1,154,000 | §5:686,00¢/4+ 500.000 Bombay, Bar.& C.l 12 wecks 
Ohicago & N. Western lImnth 9.788,000 | + 1,205,000 | 3,395,00C/+ 599.000 | a ma 
’ **\) 4mnths | 36,122,000 | + 4,281,900 | 11,695,00C/ + 2,863,000 | Delhi Umbila Kika 13 
Ohic. Burl q Quincy* lI mnth | 10,586,000 +1 092,000 4,308. 00c + 279,000 East Indian .... 
. on 4 mnths j 59,455,063 |+ 5,532,000 | 15,287.00) 4 3,202,000 G. Indian Peninsula|l3 weeks 
hicawe Gt, Western lmoth | } 1,566,090 }+ 253,800 533,400) + 164,200) Madras & 8. Mahr.; 9 weeks 
tee een | abiereitoo | x.ossoo | Seb ia lt $Re800) Rohiik'd &Kumann) 8 weeks 
5) limon | | W079, 059, .572, + ’ | Do Lacknw-Brei week: 
Chicago, Mil.,£8t Paal | é mnths | $8:980.000 | + 498, 0 13,281,30014 106,900 | Roath Indian. . 9 weeks 
i Imoth ; 1, 9,000 | 190 . Souther jab) 
Cincinnati N. Orteans {| 4 mnths 934,600 i €o5, 800 1 $4890 + 538140 | he " 5 
i | 3, > J I 
Dauverecea casen{{ises| | Pues |t Sites | Saat yaa 
Delaware and Hudson*} |,,'™" yore tl ee | 000) — 000 | CoLvoytal. 
wma) | use| Ena | GAeeaRl SA | anne Caner 5 eck 
Denver and Rio Grande 4 mnths 6,466,090 t 223 000 $63.00) + 378.060 quastinn Susie .. 26 weeks 
Erie Railroad ie mnthe 62,176,000 + 8,125,000 18,610,000 + em ee =. 52 weeks 
Great Northern — | z9'n80" ms « | —— = | Grand Trunk...... 
a Saw 7 ery bi yf | Mere soul. = | Grand Trunk Pac. 25 weeks 
Uitnsts Content | Smnthe| "| 321276000 |} 4,037-000 | 7706-000 2.276.000 | Grand Trunk West. 52 weeks! 
l mouth } | 1 075.900 120° 000 i we . + 2, '89°000 | Mashonaland .... 
Kansas City Bouthern.{ ¢UDth.. | Sosro00 1% sepone | aaseolt boo | Mid. of W. Aust... 
| lmmth | Oct. | 4°435'000 \+ 204,000 | 1,851,006) + ay New Cape Central 48 weeks 
Lehigh Valley 4 the! . | 17,487,000 - 1 391.000 1,211,000) — 1 000 New South Wales 
TRIG Fy | “S1e42.000 5 "618000 | T'ser-900t  486:000 | piert., Railways 18 woeks 
ie.4 | "oes eg | esia Railways lint 
| pay i ey i+ Oren smear 1,298,00C 8. “African Govt. 
Minn. Bt. Paul (Boo) ..{ | @PtP | sa’ee7'000 la gee goo | Snel Railways ...... 
{| imoth | 3,899,000 |+ $53,000 | Tiowsooc!+ st'ooo | Temiscouta : 
Miss., Kansas, & Texas’ ¢ mntha) 13,674,000 it 2,830,000 $177,000 + 253,000 WhitePass&Yukon 1 week |} 
mp i ' ’ A ’ 
Missouri Pacific .... | 4mnths, 24,926,090 + 4,118,000 | 6,495,000\4 1,831,000 FOREIGN. 
Mobile and Ohio ted Coon 100 (1. senkon | EERO — 0,000 | 
| 1 mnth | Nov "300,000 + 73.000} J32!000;e Seow | g ARGENTINE. 
New Orleans& N, East, {| {Mntiel "| 1 Senge ot om 64.000 | Argentine N. KE. .. 
| roy Oct 17° 52000 vs O00 98,000 | Argentine Trans . 
Hew York Central ....4/ijmnths| | 1s aos ooo he = 154,000 | BA. and Pacific 
i math | 7 087 000 iF 555,000 | + eet B. A. Ensenda ... 
N.Y., Ontario, & West. {| ; 3 Sevens \+ 151,000 116,000 BuenosAyres Cent. 
1 5.266.090 i; x 1006 | 000 | Central Argentine. 
Norfolk and Western {| } ao'sre‘oo0 10 Leone 89,000 | Cordoba Central 
| vemmvane (i 1,702,006 631,000 | Entre Rios........ 
Northern Pacific ......{) ! 7,083,900 |+ _ 517,000 107,000 
Pennsyivanis . 4 29,055,000 | + 3,672,900 1,522,000 BRAZILIAN. 
Bast of Pieter: 12 25,806,000 | + 1,949,000 | 6,340,000\— "187,000! Brazil Gt. Southn. 
at iy yo \yearaaee 62,957,000) + 15,141,000 | Brazil Railway... 
i 6 i AfV, i ‘ i1 
wep 5 My eoL.00 faa oe 672.00| Ueopeidinn. ne 
Pitta., O. C., & 8t Louis. 10 «2.161. it 8.025 00 2,842,000 ——\ pean 
* ’ , | 86, i 
eteaeaanine si 20,758,000 + 2,750,008, 1,250,000| fan Panlo”.2.°°-. 
Phila. & BR. Coal&Iron*{ |! 4,789,000 |+ 1,190,000 900] Sorocabana 
; 14,118,009 | + 4,€03,000 | 683,000 | State of Bahia,S.W 
StL. & Ban Francisco{ | ! §,161,000 |+ | 936,006 | $05,000 
¢ 19,135,000 |+ 3,706,000 1,192,000) CamtRAN AND 
Seaboard Air Line 1 wanth Hof it ae yet Pervviay. 
Southern 1 moth 7,428,000 |4 1,111,000 554,  waggegai 
crates Pasa YH wor. | Seieoe Ht Seas nie Nie ci 
ov. . o } . . I 
$ mnths 75,434,000 | + 8,185,000 3,900,000 | falta enone?” 
Union Pacific & mnths 53:7421000 | Bese ono oy one 
Vicksburg, Shreveport {| 1 muth 196/009 |.” 40.000 bast Cyaan. 
acific 5 hs! 817. y Cuban Central .... 
mnt 17,000 | + 128,000 90,000) Havana Central .. 
Wabash? ...-..sece0ee-4| Stmuthel "| sipeeignn t goers 317,000 | Cnited of Havana. 
muths 30,969,000 | + 6,064,000 859,000 | West of Havana ..|26 w 
Western Pacifict ......{| | moth 800,000 + 115,000 102,000 
4 mnths 3,214,000 4 421.000 326.00} Uauevaran 














Alabama Great Southern 
Cincinnati, New Orleans! 
Colorado and Southern. . 
Denver and Rio Grande 
Georgia Southn & Florida 


thern Railway 
Texas and Pacific 





Louisville and Nashville 1.307, 
Minneapolis, St. Paul, &e. 

Missouri, Kansas, &c.... 

Mobile and Ohio 














CANADIAN RAILWAYS MONTHLY STATEMENTS. 





Period. (Ending 





Detroit, 





Canadian Northern* .. 
Canadian Pacific* 


Grand Trunk Western 


Milwauk 





Nov. 





a ~ Receipts Total Gross Receipts. 





Ra. { | Re, | 
25,000 — 15,471) 10,80,000! + 
17,790\+ 8106} —_7,14,800)4 
4,31,03014 17,540) 30,15,470)+ 
9,06,00C|+ 37,00c) 3,29,14,307) + 
15,42,00€}4 75,000} 1,55,51,00| + 
4,17,284'+ 90,259| 31,62,13914 
69,000|\+ 3,652) 10,39,700/4 
| 20,88,000}— 150,000 2,78, 28, 00C| + 
} 23,54,900 + 197,660) 2,62,34,400! + 
| 9,70,00|+ 191,975 77,61,000! + 
| 39,555'— 1,048 2,73,494| — 
BS | 43,528 + 451 2,69,918) + 
1,787§, 5,67,583,4 44,982) 50,65,093) + 





| 1916, ieee 1916. +or— 





4,19,251)— 86,588) 21,09,391) — 


Tease, 
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ot 
P| 
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+ $4276 1117439261 1'732'847! + 11'a7 
362,370| + 15.223 | 688,554) "6 ; 


39,614! 30,677 + g.9y7 











1,337) 84 


28) 8,725 
= (Gross); $14,732 
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t15,496— 3441, 674,33114 83338 
ee 44,527) os 
t311,391) + 12,104 9,820,698'4+ 1,643,964 
26,414)— 9,039, '$63,214)— "111,586 
t34,779'— 5,211} 1,887,291/ 269/980 
54,580'— 6,128) os } ee 
6878+ 317 24,0484 761 
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COMPANY NEWS. 
TRAMWAY & OTHER WEEKLY GROSS RECEIPTS. 
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| Receipts for | Total 
| resent Week or Month. | Receipts. 
Name Period aang "Bite 1916. i+ = a 1916. i ane 
ele As yentine 52 ly — peal St) 329. | #58,103|— 2,446) 2,672,405)+ 4,677 
- 8) 168 of 15) 27% | £21,682)~ 122) 126,697, + 857 
ot rolines[s, Vas day) 
. 52 weeks Dec. 0 + 84 43, $71|+ 5,343 
Jicctric [6 weeks|Sept. 18] 4304 | £49,637\— 4,143) 2,128,645|+ 315,944 
Tr amways .. 52 weeks) Dec. 29 31 £11,91ti— 1,215) 527,204) + 26,281 
"1 pagan, _—s 30 £1,746\— 33 “ | = 
Calcutta Tr aways. It weeks 22 sh R73174\4 5,494 oe \+ 1€3,801 
Chath um & Distric af 
ivbt Railways.... 91 weeks 23 15 £1,052|— 81 62,399'+ 3,342 
cuigitactric .... (5t weeks| a Se a 
iblin * eee 51 weeks} | j i! é : 
uitan Markets, Slweeks| © 21. | 225854 377] 54,8804 4,378 
Hasti ings and District 51 weeks! 19 | £925)+ 80 52,712'+ 3,713 
Ho mg KONZ ..cceeee 47 weeks Nov. 125, «» | $21,686)+ 985; 674,249'+ 157,234 
Isle of Thanet ...... 13 weeks Dec. 30) on £264 |— 28 aeeiy aa : 
Lan narkshire. . bh weeks| 21 284 £1,968) — 16) = 117,363\+ 16,41 
Lane aante re U United - weeks a 42 £1,924)+ 119 94,776 + 6,468 
Liandt olwyn | 
Bay Rlectric .....+| os ‘Dec. 29; 2228|+ 39 822)+- ? 
ondon County } | 
eo » Trams. 25 weeks\Sept. 22, 141 | 2£46,960\+ 4,984 1,095,822/- 4, 
Madras Electric 52 weeks) Dec. 31; .. Rs40,770 + 4,620) 767,878'+- 58,901 
t outh Wal } } 
_* Lea nt Trams | 118 weeks \Nov. ‘ 220 £38,740\+- 650) 673,891 + 10,627 
Pe ernamn buco Trams. a pas Dec. 3 i oe + a rt 
Rhema veo (Ol weeks mi) .. £1,166 + 55} 65,494/4+ 5,615 
Shanghai Electrie ‘48 weeks |Noy. 29) ° een 4,756 at } : 
fearretcere ren. ge] | Ayelet “Ml Salt Haag 
NN gece ccccece 5 . } +: } Wee | 
y. Toray (W Riding) 63 weeks| 26) "87_| g,cazi+ = 223] 83,2481 8:7 
TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS 
Alabama Power .... | Year [Nov. 30 Gros Sh i SO el erat Ee 
Brazilian Trestion, } rT moth 0 Gross} 6,366,000/-+ 607,000, 70,586, | 20)-+ 4,642,890 
receipts,in milreis Jj | - Net | 3,440,00(/+ 233,000 40,762,420) + 2,164,580 
= E — ae ll mnths Bi) o.. one rs ane aser ae t sieaar 
Briti Columbia } ross ’ 9 f 94) ’ ’ 
Electric, &e. .. | 6 maths 0) {Met} $tostesrl +. 22'50e 340\+ 174,034 
Buenos ‘Ayres is : | 
Croze Trams ...... | 5 mnths | «COBg £39,173;— 3,430; 190,778|\— 16,624 
Burmah Elec. Tram- 
ways and Lighting | 1 mnth Di Ct«w 2, 824)+ 3,129) 8,205 
Cape Electric Trams. | § mnths a Cw £17,650 oe 84,274 ait 
Carthagena aud 
Herreries Troms. l0mnthsOct. 31, .. £2,53¢)+- 370 25,139\+ 7,390 
Catalinas are bd 
REMED sorasvvatae 1 mnth |Nov, 30} Gross 003} .. | (Net)ase) i. 
Chillagoe . . ....| Lpnth (Oct. 3 7 1 Sass eben i‘ we ae eee 
“at : ross ’ ’ ’ . , 
oes one aengeae Year [Nov. 30 tae $1 308367 t - on ; exer} 
Colum - 728 & ross pide . ’ i7,2 
care in| |ecemlaa’ alleen] GREE el eee Bs 
ms, Gas ric \ | . Toss ) 9 . 
ot Baltimore  F ‘mathsOct. 31/1 Net 123)-+ 52,312) 1,192,554/+ 128,078 
oradobva igh 
—— &e. . Emnths|Nov. 30}... £12,836,— 961) 110,923)— 220 
Elec. Supply of Vict. | 1mnth |Ang. 3! : £7,254 + *. 
Gen. Hydraulic Pow'r | $mnths|Sept. 30}... an a 102,589'—_ 4, 04£ 
Georgia Light, 9 mnths » Gross! $84,251\4+ 13,931! 635,191/+ 81,723 
Powr, & Railwys |\ Net | $46,909}-+ 12,412) 363,365|+ 79,963 
Kalgoorlie Elec Tram 8mothsjAug. 31 204 | £3,021 . 20,479) es 
Kaministiquia Power |10 mnths 3i} Net | $25,603/+ 2,820)  266,769/+ 21,880 
Keystone Tele phone. {11 mnths|Nov. 0 {Se pet ars rr aes a Hi ae 
La Guaira Harbour.. |l0rmnths/Oct. 31|  .. 24.600) 23 60,454|+ 5,703 
La Plata Elec. Trams| Year |Dec. 31) °. £4,436)— 327 50,836|— 556 
Lima Light, Power, |!) Nov. 30, { Gross 625'+ 2,905, 370,975'+ 19,763 
and Tramways. . } 1 ov. 30) Net | £14,907\+ 1,341 169,503|+ 6,793 
Lisbon Elec. Trama. lmnth te : dos) - ee 
Man pee ter Ship 
ana. ll x» eo 202 7 q 
Manila Bice’ Raiird. |10 ee t ig 
Melbourne Trams . 3 31 é £64 —< 9,179 
Miss ippi River Powr} 1 math 31 . oe 
Montevideo Water... 10 31 ’ - £17 20,538 
Pacific Gas & E Gross |$1563,418 + 67,866 
Elec...) 9 x 
Net — 89178 
Para Electric Rail- 
Ways 
Pentel vania "Water 7 = p> a 
Mi Power ......., N 2 
Phil idelphia Be lmnth |Nov. at Gross a 
SiGe Dt, | mm] 24 t te 
e 
Gl Dept. ......... 8 30| { Gross + 16,41: 
Electric Light &) | a. ; es 
Power Dept. a *} 8 wd Net + 92,735 
Street Rly. De ass 8 30 { Gross|% + 782,938 
Pert of Pore Net + 18,875 
Raugoon Electric |" | $ 3 wate . “a 
Shawinigan Water | Net + ,30 
a een l math B | ss ‘ a 
oronto Rly., &c.. met Nov. 30 Gross + 1,031,334 
Uited Blectric T. | y Net + 390,706 
ontevideo 
Props of Subsid Goa Dec, 31; 78 + 56 
y pal Secs docs) | lmeth |Nov. 30 Cones ee 
era Cruz . 
Vie ‘toria Falls and 6 mnths une 20 Net 753,300 + 506,600 
nsvaal Power . . Quarter Sept. Bw! Net 
Winnipeg Electric .. jn G 
-. (ll mnths 3 Toss 023,1 $9,450 
Nov. 301{ Net 076,758'— 8,770 








COPPER OUTPUTS. 


___-_— 


The following tabl 
announced a cam | = ows the c 


opper outputs for December 





Notes, 








Yield of 
Mame. Copper for 
——_______| Month. 
Cordoba Tons. 
Kyshtim Corporation “| 223 
zona Copper. teseeel 2,230 


Seems 
‘Se 





rains, Estimated value, £18,000. 
long tons raised in September 


i es 


DIVIDEND ANNOUNCEMENTS. 











Rate % per Annum, except where 
| marked % or stated in Cash. From ~ 
Name of Company. Interim div. + Final div. Present 
Interim | ividend 
Last | Whole Last 2 
| Final. Year. | Year, Year. where stated. 
Banks. | % % 
Alexanders and Co. ........ 10t | 10 lo 10 
MOMSO GO ORMO ccccccccccs. 1 = 6)ClUO6 $s ° 
Rank of Madras ....... .... re! a 12 oe I 
Colonial Bank of Australasia 7 7 es ao | oe 
Equitable Bank ............ 1/8 p.s.t} .. 15 -- | Subject to tax. 
Halifax and District Per- } 
manent Bank .......... i ee os -- | Free of tax 
National Discount.......... 10+ | 10 1c 10 Subject to tax 
Palatine Bank. .......ccece. 2/6 p.s.4/2/6 p.s.+ 5 5 | Less tax 
Union Discount Co. of} |13% per) anuum,jless tax, with bojnus 1s 
SS ER j jpershare, free jof tax 
Insurance. 
General Life Assurance ....} 10 10 < ee co 
Tea and Rubber. 
Bukit Mertajam Rubber....) 5%* | 10% wa ee Less tax 5/in £ 
Bukit Rajah Rubber........ 20%* | 10%, ht - Less tax 5/in£ | 
Garing (Malacca) Rubber ..| 5 %+| .. os oe Less tax 4/in£ 
Lumut Rubber Esiates .. 124% | 20 15 Less tax 
Marawan (Java) Rubber... o% * | oe oc Less tax 
Matale Ceylon Rubber ...... 5 &° | we - Less tax 4/6in£ 
Sendayan (F M.8.) Rubber. .| 128%+| .. 223 15 | Less tax 4/in£ 
Other Companies. | 
A. Armstrongand Co. ...... . . Dts ee a 
A. and 8. Henry ............ | ° 14 114 ee 
Barratt and Co, ............ ie A ty 13 12 ee 
EES eens ie ae » Free of tax 
Britain Steamship.......... 5 %* ° “a ee Free of tax 
Champion and Slee ........ jo se 3 nil Less tax 
Dulca Steam Shipping...... 74* Se in ee Free of tax 
Eastman Kodak of New 
ae Extra divs, (20 % ee ee 
Fore Street Warehouse Ss CCC 10 ave aa 
Hain Steamship ............ 10 %* | ee es _ 
John Barran and Sons...... “4 ; 8 10 Free of tax 
Lima Light, Power, and | 
DURMWAYS 0 cccsesccees i oan oe nil ee 
Marconi International j 
PED: so sind enene+ coees Is p.s.* Ng p.s. ay ° ee Less tax 
Marconi’ s Wireless Tele-| 
SE ae | 5 wot 15% — ee 
ae om Products and Car-| | 
is nencnh be hibebaee wes 39 nil a ee 
Rio de Janeiro Flour Mills . 2 9 p. ‘s. tils9d ps.; .. | Free of tax 
Royal Dutch Petroleum ..../ 15 %* | 15 % = + 
Scottish Motor Traction... od is 3% | =% 
Tatem Steam Navigation ..| 10* | .. ~~ t « 
Trustees, Executors, and) | | 
Securities ............ |; 4 -, we Less tax 
i Oe eee ee | “e 1243 | 5 = 
W.&C. T. Jones Steamship} 28 | p.s ba Gel oe -. / Pree of tax 























TIN OUTPUTS. 


The following table shows the tin outputs for December 


announced this week :— 





| yi 














eld of 
Name. Tin for Notes 
| Month. 
Tons. 
Deebook Dredging ....| 123 No. 2 Dredge ran 575 hours and treated 
} | 53.969 cubic yards. 

Renong Tin..........--! 802 | Yield for year 1916, 493%, tons. 
Tronoh South........ ne 18 | Value, £1,875 ; costs, £1,750 
Sungei Besi...... jaeeee 36 | Value, £3.700 ; costs, £2,450. 
Chenderiang .......... } 28 | Value, £2,690 ; costs, £1,870. 
Kamunting ............ } 244 ~| ~Value, £2,450; costs, £1,170. 
DOUG . cceceseecceuns | 126 | Value, £13,050; costs, £il, 340. 
EE naher- 666 tecects | 20 ee 
Rukuba (Nigeria)... Pbdean } 14 oe 
Tongkah Harbour Tin 86 Se 
South Bukeru_......... 104 | Shipped 9 tons. 
Tin Fields of Northern 

rr 23 - 
Naraguta Extended. ...! 41 | Despatched 34 tons. 
Lucky Chance ...... ol 5 | Despatched 10 tons. 
DEER. dca vetenecine 444 | Value, £4,690 ; anne pam, £2,473. 
Mongu (Nigeria) ......: 60 | 














CAPITAL SUB 


for 


Bank 





LONDON CITY & MIDLAND BANK 


HEAD OFFICE: 
5S THREADNEEDLE STREET, LONDON, 





SCRIBED 


CAPITAL PAID UP - 
RESERVE FUND - - 


DEPOSITS - - - 
CASH RESERVE - - 


Customers have the advantage of using 


all or any of the 1,000 offices of the 


their business 





Foreign Branch Office and Shipping Branch, 
8 Finch Lane, London, E.C. 


LIMITED. 


E.c. 

baad £22,947,804 
- £4,780,792 
- £4,000,000 


- £157,539,256 
- £38,888,014 


connections, 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
































ANGLO-PERSIAN OIL COMPANY. 


March 31, 1916. 
LIABILITIES. ASSETS. 








Amount. Inc. or Dec. Amount. Inc. or Dec, 
£ z £ 
Pref. shares .. 1,000,000 .. = Purchase price 
Ord. shares .. 2.000.000 .. + 250,000, shares & dbs. 
Debentures 600,000 .. a in other cos.. 1,777,473 .. + 142,161 
Int. on debs... TaD we + Plant, build- 
Sundrycredtrs. 377,998 .. + 105,970 ings, &c..... 1,554,850 .. + 134,570 
Advance agst. eee 119,808 .. + 15,321 
uncalledcptl. 112,000 .. + 112,000 Stocks........ 133680 .. + 24,409 
Bills payable. . 21,276 .. — 49,213) Sundrydebtors 405,526 + 114,484 
Profit andloss 63,647... + 25,768) PPiimin'ryexs. nil — 49,470 
Persian Govt. 
Se nscave 160,000 .. + 160,000 
ener 31,083 .. — 96,950 
Total .... 4,182,420 .. + 444,525 Total .... 4,182,420 .. + 444,525 








Commercial Reports. 








THE OCORN TRADE. 
Mark Lane, Friday Evening. 


more favourable during the period 
under review, a milder temperature with less rain having con- 
siderably facilitated work on the land, and farmers are able 
to restart ploughing. 


Weather conditions were 


Field work, however, remains generally 
in a backward state, and a spell of fine open weather is desired 
in order to ensure a bountiful harvest during the 

months. Weekly shipments were on a liberal scale, 
and keep up fairly well with estimated requirements. Crop 
reports from most exporting countries are generally favourable. 
Argentina continues to ship freely, which tends to relieve any 
undue anxiety regarding the present crop. There is every indi- 
cation of an excellent crop on an increased acreage in India, 
while harvesting in Australia is favoured by better weather. A 
lack of moisture is experienced in some of the American States, 
but crop conditions generally are regarded as fairly satisfac- 
tory. In the floating and forward wheat section business con- 
tinues restricted by paucity of official offerings, which however 
are steadily cleared at firm prices. No. 2 hard winter shipped 
made 77s, and red winters at 2s less. Grain freights met with 
guiet attention, and rates were largely nominal in the absence 
of anything to test values. The main difficulty, however, is 
the continued shortage of tonnage which keeps chartering opera- 
tions in check. From the River Plate merchants’ views were 
nominally 140s for up-river loading to U.K., though later busi- 
ness was suspendei owing to official action with regard to maize. 
American barley is worth 238, Bristol Cha@mnel basis, while 
rates for heavy grain on account of the Wheat Committee rule 
at 16s French Atlantic, and 18s Portugal/West Italy. Near 
Indian ports were quieter, being less pressed for tonnage, but 
freight room is scarce further East, and values maintain a high 
level. Karachi was placed at 145s, scale basis, and Bombay 
235s on dead weight. Flour continues in steady request, and 
prices ruled firm, especially for foreign brands, in sympathy 
with higher American c.i.f. rates. At a meeting of the London 
Millers’ Association the price of ‘‘ G.R.”’ flour was fixed at sos 
per sack delivered, while for offals, ordinary bran, officially 
quoted £14 10s, coarse middling £15, and straight run £15 1os 
per ton, ex mill, bags included. Of feeders, maize 
met with good support, and prices moved upwards owing 
to higher American cables, and paucity of first-hand 
offers. Barley remains quiet, and values without material 
alteration, though a firm tendency was apparent, forward 
cargoes being more freely offered than for some time past. 
Foreign oats firm, and native sorts occupied fair attention, 
being sparingly offered. Quotations :—Wheat: English whites 
and reds delivered up range to 82s per qr, 504 lbs delivered. 
Of imported grades, No. 1 Northern Manitoba 90s, No. 2 hard 


coming 














| 


winter 81s, and Australian 86s 6d, all ex ship. Flour : Country 























| | Net | | Co ai 
| | Profit Appropriation. rrespon 
|Balance After Amount _——— Period Last Year. 
C | — a Pay- ‘ uy Dividend. \Oarried to! re 
Ompany. nD ng. | it | ment 1?) a a | Reserve. ce. | 
. ture | bution. | tion. &e. | + | den 
Interest. | Rate. |Amount./Amount. ’ 
——_— aaa z ot ae & ee -— ) -— 2 2 
Culonial Bank of Australia Sept. 30° 9476 21,383 30,859) 34 4.733, 10,642 10,000 5,464) oe 
Motors, | . 
D. Napier and Son .......... Sept. 30 9.839 63,218 73,057 6 21,000 22,500 20,000, 9,557| 58,072 5 
Oil. 
Anglo-Persian Oil............ Mar. 31 7,879 85,768 93,647 oe 60,000 - 33,647, 90,431 
Tea and Rubber. 
Lumut Rubber Estate ...... Sept. 30 20,737, 74,047 94,784 20 42,296 ren 10,000| 42,488 .. 
Other Companies > | 
Champion i UND on nse suns Sept. 30 ; 1,054! z 6,436 ’ 7,490 ‘ ae 2,061 4,200! _ ph __ 1,229! ee ae. 
* Half-year, 
straight run, 57s; American, first spring patents, nominal]; 
ANALYSIS OF BALANCE-SHEETS. 62s 6d upwards; and 


Australian, sos, both landed ms 
Barley : Indian, 69s 6d to 7os; Japanese, 65s 64; American, 65s 
English ranges from 7os to 82s, as to quality. Oats: English 
new whites quoted 54s to 55s; Black Irish 48s; No. 2 American 
white clipped sis landed. La Plata, in similar 
498 6d upwards. Maize: Sound Plate, 68s 6d, ex ship, 69s 6c 
landed; mixed American nominal. 


The following table estimates the home consumption of wheat | 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, | 


and 1913-14:— 


| 1916-1917. 1915-1916. 








cwts. 




















$726 500 3c) 35.961, 300, 31,703,600 | 
I ts—Wheat (17 weeks to Dec. 23)} 28,726,500, 27,578,4 5,96. | 51,709,600 || 
—" aie * a 2.909,500| 2,919,900 3,934,100, 4,520,500 
k ‘ Dec. 30—Wh 5136200 30,498,390 3995 400 masse) | 
Add week ending Dec. 30—Wheat .. | ) 1,590,000 || 
ey ‘. , Flour -| 89,300, 817,600, 494,490 213,000 || 
Total importe 18 weeks ...... 32,755,500, 32,588 000 41,856,720) 38,033,100 
Less exports—Wheat.............++- 18,300) 29,600! 404,200) 123 4 
a St nsnsnaannaaibe 25,800 77,500) 77,400 
an See 
Net imports ...... ae 32,711,400) 32,480,900) ape 37,823,700 
Add to this the estimated sales o } | 
home-grown wheat ..........:+00++ 15,572,800) aes 16,455,690 12,890,900 
acti 
Eighteen weeks’ home supplies ...... 48,284,209, 48,303,420) 57,855,690; 50,725,600 
Average price of English wheat per) s ad | s @ ee try. 
na tg idmaoent atin 38 perl 7510 | 54 9 44) 3 , 
a ee eed 17 6 | 12 10 23) #7 
bushels. | bushels. | bushels. | bushels. 
‘“* Visible supply” in U.S,centres, bush.| 81,939, 92,1 76,580,000) 74,265,000 
= in cwts..| 43,895,990) 49,35 41,025,300, 39,784,800 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 30, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 








Quantities Sop. 




















AVERAGE PRICES. 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Cats. 
1916 qrs bsh qrs bsh qrs bsh s ad s a s d 
Dec. 30..) 58,773 5 6 1 | 21337 7 | 7510 67 § 47 4 
23..| 73341 4 |111,733 6 | 32,985 6 4 8 67 3 4 5 
16..| 78,084 6 | 141,040 1 | 35,797 4 15 2 66 5 45 10 
9..| 73,800 2 MasaTs 2 | 34876 7 21) 66)°41 
2..| 79,030 O 1133678 4 | 4,387 5 1 3 | 63 2 41 4 
Nov. 25..| $3,669 © | 153578 0 | 35,953 3 78 | 6 8 37 
1915 ......| 49.505 0 SP fe on 49) 475 30 30 
BE snanid 29,962 7 | 26506 2 | 14103 7 “4 4 29 10 2% 6 
ease 18,069 4 Some 5 | 7601 0 a1) % 2) 18 2 
1913 ...... 16,544 6 | 24,244 4 | 5425 3 30 5 28 6 19 10 














INCREASED EXPENSES DEFICIT OF £6,000 


The National Refages have suffered very greatly 
on account of the War, and urgently appeal for 
fands to wipe off the deficit. 
This Society is doing a National Work, inasmuch 
as it has already sent 2,300 boys into the Navy. 
Old Boys are serving in 100 British Regiments. 
Many have been wounded, and several have 
already given their lives for the cause of freedom. 
WE NEED YOUR HELP. PLEASE SEND A DONATION 
Patrons: THKIR Masesties THE Kine anp QUEEN. 
Chairman & Treasurer: W.E. Hubbard, Esq.,17 St. Helen's place, E.C. 


London Offices: 164 Shaftesbury Avenve, W.C. 
Joint Secretaries: H. Bristow Wal) on, Henry G. Copeland. 


THE NATIONAL REFUGES AND TRAINING SHIPS 
““ARETHUSA” & ‘“ CHICHESTER.” 
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The following is a comparative statement, for the years Igto to 
6 of the Quantities Sold and the Average Prices per Quarter 
 erial Measure) of British Corn as returned under the Corn 


turns Act, 1882 :—_ 


Re 





Quantities Sold. Average Price. 





— Wheat. | Barley. Oats. | Wheat. Barley. _ Oats. 





j 
| 
7 





Qrs. | Qrs. | Qre. | os dj} es a4] s a 

.| 3,072,523) 3,205,203; 791,121; 31 8 a ae ae 

Se peBAN 3,140,257, 3,123,986 1 31 8 | 27 3 | 18 10 
2,365,59| 2,165,572, 630,755) 34 9 | 30 8 | 21 6 

2,511,297, 2,948,930; 639,298, 31 8 | 27 3/19 1 

3,027.97; 3,403,072; 1,164,361) 34 11 | 27 2 | 2 ll 

3,225,19¢| 2552,128) 1,181,480/ 52 10 | 37 4) WD 2 

3,600,391 2,182,218 1,129,096 58 5 | 535 6 | 35 5 








THE IRON AND COAL TRADES. 


is been rather a broken one in the coal trade, but 

ive now been practically fully resumed after the 

.ves at Christmas and the New Year. Production should 

tn to its normal level. The demand continues brisk. 

- prices are as follows :—Best steam (Newcastle), 30s; 

lls, 19s 6d; steam smalls (Cardiff), 19s 6d; best house 
Dean), 245. 





Qur Sheffield correspondent writes :—Sheffield industry will 


| 





d down fully to active work after the stoppage | 


Many of the men in the heavy branches extended 
{ lav arranged for them, and there has been much to 
of repairs to plant after being worked con- 

it high pressure for several months. The decision 
ive the younger skilled men in the controlled establish- 
ausing some anxiety, and the restriction of copper 
ns purposes is another disquieting feature of the 

r, and, if enforced, will interfere very seriously with 
rades. Both the plate and cutlery trades are likely to 
1 down, so far as private business is concerned, unless 
nistry of Munitions consent to modify the regulations 
rning transactions ‘in steel and copper. Influential 
ns from both interests will interview Dr Addison on 
t next week. It is feared, however, that if any con- 
s granted, it will be only in favour of export trade, 
w exceptionally active. The restrictions on steel 
tering with the supply of farm and garden tools, and 
is being brought to bear on the Government to place 
ds outside the permit arrangement. The steam coal 
normal, but there is pressure for supplies, both for 
export, and the supply for the moment is barely 
_ House coals are in good request, a considerable volume 
rders having been booked since Christmas. The trade is 
ig hampered by the growing scarcity of railway wagons. 





} 





Prices are unchanged, viz. :—Branch, 21s 6d and 22s 6d, and 
ne, 15s Od and 19s 6d, at the pits. 
Our ¢ 


| “ssasgow correspondent, writing on Thursday, says :— 

‘Sas been an off business week in iron and steel circles in 
ne West ot Scotland. The larger operating establishments 
“sec Gown last Saturday for the New Year holidays, and the 
‘ajority made a start this morning, but it will be Monday 
ne tide er conditions again obtain all round. As can be 


*, lew transactions of any consequence have trans- 


sen pig-iron. A variety of inquiries have been under 
ration for the export of Scotch No. 1 brands, but official 
‘is, or Want of these, prevent negotiations being carried 
“«encusion. The bulk of these ‘‘ specials” are not avail- 
: r home purposes, and their utilisation would help the 
ay trade, yet those in power hamper and hinder the pass- 
Ree een on grounds which those concerned fail to 
prehend. A Departmental Committee has been appointed 
sate the sales to Scotland, and the distribution of these, 
ve heen pry. seca; It is alleged that certain consumers 
ik te te pr at the expense of others, and the inten- 
flective the schen supplies all round, and probably to make 
co it: Pinney. previousiy propounded for each district re- 
What i a for the provision of its pig-iron 
baaafenance ab oe the closing of the warrant market and the 
ig brokere — business to one committee and another, 
rokers have become literally ‘* out-of-works.”’ 


n 


r 
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‘ 
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Ving 
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Thee ida? ’ 
pF Middlesbro corres 
as follows :—Pj 


USiness has 


QI>, is 


‘pondent’s: report, dated January 4, 
§-iron: Owing to the holiday interval, 





n ) "e . . 
nticipate a eae resumed its ordinary course. Makers 
atin Bes § demand for pig-iron, and an advance in the 


ttle doing The apd shortly. Meanwhile there is very 
© same, but the — of Cleveland pig-iron remains about 
creased Manitate aoe of hematite pig-iron has been 
on in the presaue mn iron and steel: There is no diminu- 

© tor war supplies. Iron ore: Supplies of 


eMatite are ; 
Pon. There hone too plentiful, and stocks are being drawn 
's a fair demand for ore. 


ee 
_—_—, 








THE WOOL TRADE. 


————— 

Our Bradford correspondent, writing on Thursday, says :~ 
Pending the resumption of the London sales to-day neither 
buyers nor sellers are disposed to enter into important transac- 
tions, and the turnover in tops this week has been almost 
negligible. In merinos there is practically nothing at all 
doing, but there is a small inquiry for crossbreds, particularly 
the finer sorts. Quotations are still more or less nominal 
64’s at 5s 11d, 46’s carded at 3s, and 46’s prepared at 2s gd. 
The few lots of last season’s English wool availab'e meet with 
a good demand at high prices. During the week 176 bales of 
alpaca fleece of the AWP mark have changed hands at 26d, and 
about 250 bales of inferiors have been sold also at a slight 
advance on recent rates in some cases. ‘There is a fair inquiry 
for Botany yarns on export account, and spinners are asking 
further advances. 


Our Leeds correspondent writes.— The home market is quiet. 
Business hitherto has been confined to a few small orders, and 
there is nothing great passing in export trade. japan can 
supply her own needs in the poorer quality cloths, bui for the 
medium and best kinds she has to buy from cther countries. 
For two months or so her orders placed with England have been 
very small indeed, Japanese merchant houses having been un- 
able to bring themselves to pay present prices. The first 
rumours of peace caused the closing of the Japaaese Stock Ex- 
change twice, and several of their cloth houses firmly believe 
that peace will bring cheaper fabrics. Fair weights of woollens, 
about 16 to 17 ounces, 4s 6d to 5s per yard could be booked, 
but mills here will not take the work. Possibly when the 
Government scheme for the distribution of wool is in force, and 
those who have export orders will be more favoured than those 
who have not, manufacturers will be more inclined to look 
favourably on those offers from Indian importers. There has 
been a considerable discussion in the trade as tu whether the 
Government scheme will bring cloths any cheaper, but it is 


hardly to be expected. If compelled to get rid cf the 1aw mate- 
rial, no doubt the Government would consent to sell at the prices 
they have paid for it, or even less, but while a profit is possible 
they will take it. The manufacturers, on their side, even if they 
got cheaper wool, would ask and take big prices for cloth so 
long as the purchaser was willing to pay therm 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The cables to hand this week again show that Australia is 
experiencing a wet summer. Messrs Dalgety and Co., Limited, 
early in the week publishing a cable from their Melbourne office 
stating that further heavy rains had fallen in central Queens- 
‘and, with a considerable precipitation also about Emerald and 
Clermont as well as Charleville. A month of really fine weather 
would now be advantageous to the whole of the Commonwealth, 
and it is a pity that a big weight of this rain could not be 
saved in readiness for any period of drought which is sure 
to visit the Commonwealth again. When the last mail left 
several were anxiously waiting the advent of fine weather. as 
sufficient rain had fallen to make feed and water safe for the en- 
suing summer, but since the mail left there have been further 
heavy rains. New Zealand, too, is enjoying a very successful 
season, and one cannot but forecast a very satisfactory supply of 
frozen sheep and lamb, and also crossbred slipes to meet all 
Government requirements. The character of the slipes offered 
in London since last September has never been beaten for 
general excellence, and these wools will be appreciated as much 
as ever in the future. I see that attention is being turned in 
South Africa to the question of breeding crossbred sheep, but 
the trade has yet to be convinced that South Africa is suited 
for rearing crossbred sheep, and many of the oldest woolmen 
have grave doubts about the wisdom of the present move. There 
are certain districts where crossbred sheep can be bred and 
reared to advantage, but South Africa is pre-eminent'y @ 
merino growing country, and although the writer has had 
practical experience of South African wool for over 20 years, 
he has yet to see crossbred wool marketed that compares favour- 
ably with New Zealand. South Africa is just as liable to 
drought as Australia, and mutton sheep will never thrive in any 
country with a doubtful and patchy rainfall. ‘ 

The result of the wool trade deputation to Mr Forster at the 
War Office last week has given a certain though not entire 
satisfaction in the trade. Mr Forster’s assurance that the 
Government scheme of control is purely a war measure has been 
the most satisfactory statement the Government has made to the 
wool trade since it first started taking over the clips. As re. 
gards the employment of present distributing agencies, such 
as brokers and merchants, no guarantees were given, but they 





TOTAL FUNDS £21,111,€66. 
Annual Premium Income £7,476,787. 


ALL CLASSES OF INSURANCE. 

















onnees, LIVERPOOL & LONDON. 
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cannot be entirely abolished if the 
old lines after peace 
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the trade that wool boats from Australasia will un’oad at ports 
most convenient for manufacturers, and it is quite within tae 
bounds of possibility that there will be wool sales in Brist l, 
Hull, Manchester and Liverpool, besides London. It is ex- 
pected that practically all the wool offered for general sale will 
be merir and most people in the trade think that the Govern- 
ment will dispose of cr ssbreds to users in the same w iy as it 
s doing with English wool. Manufacturers applying for raw 
material for export account will be more favoured than those 
Who want it for home civilian goods 
The first series for the current year opened on Thursday. The 
catalogu were somewhat scrappy, although a few good lots 
of Austra!iaz ired mé s and N.Z. slipes were catalogued. 
These sol r rmly, and on a parity with the close of last 
series, bu f met a rather irregular market. The 
G rnme s going to deal in a somewhat drastic 
wav bv f : les being despatched to Australia and 
New Zeal ling the United States. The trade ap- 
parent] g gh a somewhat unique time. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 23, 
. co Same Period Same Period 
3 & c 1915, 1914, 
Descriptions, = & onl | fin — 
6s Bs $$ $ ¢GB5s 5 BSS 
PS 8$ 3 88 S$ 83S 3B BSE 
ODO ZIG A&B Bi AOA BZOAZAE 
American. aiaia:aiaiaja aoad4aqa4 
ea il... coset perlb. .. om! nmi zat 30. 633 «nminm! 17 nminm 13 
Florida ditto............ - | 288 .. 298.» ) 15 ww we WO we 
Ora GOLM MidGMMF GOLM GM GOLMGM 
American ...... veeeeces, 982 1012 1048 1064 1076 1136 695 731 BC8 353 415 4-86 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Ga. MF Fr. ga 
Pernambuco, &¢.........| +» 105314281178 .. .. | 778853 .. 401 501 ,, 
So yemgenenannantata . 105311981178 ..  .. 778853 .. 401501 °° 
Maceio ...cccsecees coos) oo (204811251175 .. \ -- | 7735 848 .. 40) SOL .. 
Mossoro, &6......++++: » |} ee 109811231173 .. .. | 773 848 .. 40) 501 °° 
ag enema aeRReaA A »» 109811231173 .. 4. | 773 88 .. 401501 *- 
Maranham ..........-- - 104811231173 .. - | 773 848 .. 401 501 ., 
ian, 
Brown ...... ccesevece: ee | e» 1885 196520652175 .. 9251055 ., 575 7:00 
SINEE ccdcosccccscccces: ee | oe 1795 180519552025 .. 865970 ., 515 600 
West Indian—Sea Island co | oe ° 26 27 2 -- 14 » i've ae 
Peruvian—Rough ...... ee | e+ | +s 177518001930 oo '1150. .. | o- | 85 
Ditto Mod. Rough ....| .. | -- 145016251750 .. | °. 9401040 °° 715 840 
Ditto Smooth ........ e+ 10981138 1158 1178 1198 7-93 838 888 4665 521 5-46 
Ditto Sea Island...... oo ~ 22 24 254. Sh | 104 73 8% 
Atrican, East, &c. ...... 1445 1205 1245 2310 13301405 7°8¢ 8:20 903 445 485 570 
East Indian. (3 F vor G4. FG Pne8'tn ror Gd. Fne ror Gd. Foe 
Surat—Mac, G'ndSurtee,..  .. | .. 10221040 .. | ..) .. 765 +» 460 
wm» Broach) .. 956 9749921020 .. 690 7°05 7°35 380 3°95 4-25 
M. Gin’d Bhownugegar 7:17 7°35 755 7°71 7°89 .. | 5°79 5°94 624 358 3°70 3-94 
M. Gin'd Oomra, No, 1 7 235 7°41 759 777 795 .. 585 6:00 G30 3€4 3°76 4:10 
M, Ginned Khandcish .. 715 7°51 749 767 .. | 567 582 G12 352 364 3°88 
M. Ginned Comptah../904 .. 940 .. .. ..) .. GH... 1, 36 ., 
Scinde and Bengal...... 651 669 687 705 723 7°41 5:23 5°38 568 . ee | ee 
M. Ginned Scinde and} | 2 . -e , , 
M. Ginned Bengal.... ee 699 7:17 7:35 7°53 5°50 5°80 .. o bee 
PUT occccesccccces 99210101022 .. | .. | o- | 735 747 .. «400 412 .. 
Madras, Western ..... OOO os \OT, oo | on © |} wc | OBO; oc | oe |F5OB oe 
Coconada, Red......... | We. P17) .. | oe | oo | oo | GIB 2. | oe | FBO oo | co 
M. Gin'd Coconada, Red! Fr. 940) .. | 2. | os i oo | G24 2e | oe | ce | oe ° 





Tke imports for the week ended December 28 amounted to 
79,342 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 312,000 





bales, against 246,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
December 29. 
r- = . Inc, or 
1916. 1915, Deo. 
Bales. Bales. Bales. 
Imports Week ending Dec. 29 79,342 seco a eee es 
“ From Aug. 1, 1916 .. 1,772,082 eee 1,225,786 .... + 546,296 
Exports Week ending Dec, 29 S08 coco o° eoce m 
@ From Aug. 1, 1916 .. J eooe «149,882 1... — 93,078 
Consumption Week ending Dec. 29 94,076 wes cece es 
” From Aug.1, 1916 .. 1,545,993 .... 1,679,639 .... — 133,640 
Stock Liane ee) 81b6,9:0 eeee 860,510 a 45,565 





MANCHESTER, January 4. 
in the market has been rather slow 
curing the week, but towards the close rather more inquiry 
has been dealt with. There is a good deal of uneasiness as to 
the future level of values, and many buyers do not consider the 
moment an opportune one for free operations. Only miscel- 
laneous sales have occurred in piece goods for India, the offers 
in standard makes, as a rule, being too low. We are still 
waiting for a revival of demand for China, but something 
has been done for Java and Singapore. The minor markets 


Business in developing 





East and West have provided a sorting-up trade. Some manu- 
facturers are not quite so difficult to deal with as a month ago, 
but the general tone remains firm. American yarns have been 
purchased quietly from day to day at somewhat irregular rates. 
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Producers of twists, especially in the superior qualities, con- 
tinue in the best position. Stocktaking results just announced 
show that big profits have been made during the past half year. 
There has not been much activity in Egyptian spinnings. 
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(I.) Comparative Statement of the Cotton Trade. 


° Previous Weeks in 1916 


Price casi 
+ Jan. Price,|Price, Price, Price, p 











(I1.) Compared with Previous Years. 














and advancing 4d in two. This week’s cables from Chi 
describe the position as quiet, with no trading to report 
buyers are not interested. 


—= 


TS 


—— 


ally unaltered, wool skins dropping 1d per skin in four classes || 


Values are said to be nominal, but 









4. ¢ Dec. t Dec. t Dec. + Pec. {xo 
1917. 28. | 29. 14. 7 z ; 
ae a a a oe we e : 
Raw Cotton—Middling American..per!b 10°88 1064 1029 1095 1219 124 
— Good fair oun Egyptn..perlb 1995 1963); 1955 20°85 20°55 20°50 
Yarne—32's twist ......seseceeees perib 17% 17%) 17 1741721 
— 'S Welt ......ccseceeees perlb 17% 17%) 17 174) 175 ; 
— 60's twist eres |: Pe ed “1 = = — 7, 5 
-in. Printers, 116 yds, 16 by 16, 32’s and 5 6 * 8 8 sa 
ih — wes eeeccce : escocecoccess 24 6 24 6 24 6 24 9 25 3: 0 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
sf lena al tne ind 2 9 22 922 9 25 0 23 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 13 4413 4415 4415 6 15 2 P 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs .... 12 0 12 0 la 0 12 1gi2 4 3 







Price, Corresponding Dates in _ 
) + Jan. ——-—--—-———— munieinins 
| 4, 5 } a1 
j 1917. 19}6. 1915. 1914. 1915. 1912 
a d d d d LON 
Raw Cotton—Middling American..perlb 1088 835 474 692 7:04 5533 ows 
— Good fair brown Egyptn..perlb 1995 1060 605 950 980 ya 
Weree— Fe 6 OWE cccccccccncccce: perib 173 123 7% | 103 l 83 Rermuds 
aw HOGER. occvescessecsncs perlb 17% 122 :.. 10 ¢ 103 8} Natal .... 
— 60's twist (Egyptian) ....per lb | i9 124 173 «(178s 15 po00a- 
32-in, Printers, 116 yds, 16 by 16, 32’sand s edisdsasdas4a Trini _- 
LOGE ACARD OO AILTE 24618 6 14 3:17 3 :1711)17 2 opaia 
?2-in. shirtings, 76 yds, 19 by 19, 32's and See ada. 
esi aonb 22 915 9 12 0.15 2 15 1141 Tor Att 
58-in, ditto, 38 yds, 18 by 16, 10 lbs...... 13 4410 14 7 73 9 249 7 % Thome 
39-in, ditto, 374 yds, 16 by 15, 83 Ibs.... 12 0 9 14 6 6§ 8 O§ 8 5 deren, ¥ 
* European War. t Nominal quotations, Bahia. fal 
OOFFEE 
oom E lndiafi 
Bly 
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HIDE, LEATHER, AND ALLIED TRADES. Do tho 
Jamca., 
a Greenies 
: Oolory. 
(BY OUR BERMONDSEY CORRESPONDENT.) Joata Bic 
: bss : Good te 
Alterations in prices at Bermondsey sales on Thursday wet ventral 
unimportant, controlled classes being taken as offered. Kips ~¥¢ 
advanced 3d-}d per lb, but calf and horse hides were pract 
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BUSINESS in 1917 


will be conducted under immense 
difficulties on account of reduced staffs. 
The only way out is to provide the 
availab’e men and girls with the best 
mechanical aids. Two of the foremost 


are the 
YOST 


TYPEWRITER 


—speedy, efficient, reliable, “the type- 
writer for beautiful work,” and the 


YOST 
MECHANICAL ACCOUNTANT 


—the machine which writes, adds and 
subtracts. 








APPLY FOR CATALOGUES: 


The YOST TYPEWRITER Co. Ltd., 


50, HOLBORN VIADUCT, LONDON, E.C. 
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eee 
1» packer hides are still listed at 33} cents, although buff , seems to have arisen owing to one department asking for the 


now dropped to 224 cents. Trading in River Plate | liberation of men from the shoe industry under 31 for military 
fair dimensions, and good-sized blocks of hides have | duty, whilst, on the other hand, a circular has been received 
‘both the British and French Governments at | from the Minister of Munitions telling such men to stick to 





es nay 







































































































































































vi nown prices—although these are thought to have been on | their work. The matter created some amusement this week |} 
= rate basis of value. at the Northampton Tribunal, and it was decided to form a | 
frading in leather is. hi ard to report; merchants are now so | deputation to wait on both departments to know exactly what 
wdicapped by official restrictions that they hardly know what | was wanted ; 
long, whilst the various o1 ders so freque ntly made _ 
have all sorts of unex sected effects on values. The i os 
t i, t ji 
-> far. has been small, but prices seem as firm as 
tts and bends, as tanners are short of stock. and can FOREIGN AND COLONIAL PRODUCE MARKETS. | ‘ 
ther directly it is offered. Upper leather is selling For Reports of To-Day’s Business and Public Sales see “ Postscript.’ 2 i 
ntities, but as shoe manufacturers are short of Mincing Lane, Friday, January 5 I} 2} if 
NG COWES bs we pent su€ d —_ —_ bran a $s Oi SUGAR.—A firm tone continued in this market, and the limited 1] x 4 4 
Russian boots (3 m! ion pairs of the latter is men- supp ly available met a ready sale. Cuban receipts for all ports | ef : 
ks as if they will have very little time to make totalled 17,638 tons, as c« ompared with 37,000 at _ corresponding 7 
footwear for some months to come. Some confusion period last vear. Centrals at work 74, against 109 2 | f 
—————— mee f 
1} #; : 
Commercial Times.—Wleeklp Price Current. | BHR HT 
The prices in the following list are revised with the assistance of an eminent firm in each department, be i | 
: woaironns! Bs oBERy i 
LONDON, Farpat. (DYE STUFFS, &.— s d s 4d |METALS—B. Copper £ s 2 8 SAGO— a| ‘abe: | 
aRBOWROOT-perid s a & a4 Galls, China. .per cwt = 6 $5 4) Eng., Tough, per vor nom Pearl, per cwt........ 25 9 6 ae ae ee 4 Be * 
fi. Vincent, com. tofu. 0 2) 0 #4 ees Saawe --.. & at 5 | Beco roel 239 0142 0 Bagoffoar.....0c.00. 22 0 25 oIBE, ee ee Et. i 
~ paseveoonen® 5 o esevee 2 »0 094 mak . oe ws he 
0 0 0 64 Gambier, block .....- fo 0 00 ndard . .cash133 0 133 10 baal — 4 ‘by 
epOOa ant y 44d p. Ib Ontch, ord. to fair... nom — |Eron, per ton— - Orange, fret marke - 175 € 182 6] a. on Hite 
trinidad, mid. to fine, “<n 18 0 DYEWOODS— oan pers, Welsh Porta.. .. «+ | Second, fair to fim 187 6 17) , - H 
per cwt... "26 79 G Brasil . . per ton 10 0 0 0 Birke io Bara, Garnet Lac, AC. sees 4 55 6 0 0 | (EA—daty Is per ibe - | ae 
Superior aevesesee io 8 63 4 Fnstic, “Jamaica. ..... 14 0 0 0 mnead ......« ee ee | Button, Lac, d.tofm.:6) 0 175 2 | 4 a 
AAA. -..-0+++e+* - Oe ok BB sascccveve we 18 0 0 0] 7. oil | Lewte medion... nom | sese—Commen .. 8 8) @ 8 e 
Wes Afries.. seeamninn C9 0 2 Lima Wood --...... wc6 oe Hoope, ‘irkeniead ja? 0 po IN quiet value. 148 » 0 0} ee ee o 180 i 8 +3) 
ce 5 6 aac) apy SE ceubsnrenases 0 0 0 |g Pine to finest ..... : 
Yeglon, plantation 70 0 44 : 6 Sane 18 : . . aa steel, f.0.b. _. ener 159 3 | 3oachong, common.. @ 9 06 104 ye 
gnayaqail.. ° ; 4 9 Jamaica............15 0 © 8] no Mai agg oo «= we [Onloutte ....ccccceee 1 Kupees. Bren k finest...... es 28 &F 
Bahia, fair to fine... & Red Sanders ........ 1219 0 0 Beoreh pig rom, can ++ BILE— ee Se es 
QOFFEE—inty 42 per ew as Sapang Ceylon ...... 12 0 0 @| Gloveland cash... .. ,, |China—Tsatiee, Supr. 0 0 0 ° | Jcented _ abies 011 1 { 
E Indiafineord ed. m0 rs 4 as 6 ELEPHANTS TEETH—ver cwt. Hematite, =: oe = Blue Elephant .... 17 9 18 3 | Hyson, com. to fair.. 0 8 0 9 
Do goed te BO 2000 tf 0 Soft, 80 Ib & nve=rds 66 0 73 0 Lead—Eng. pig p. son 72 5 0 0} Taysaam Kahing .. 15 6 17 0 ___, ea 2 ee e 
7 a len berry 3110 0 en . 2s a : a noe i bt 3012 23120) } es Seserccceses H } a ; iy — 1 Soe 08 09 
sabeoe . j au ver, } j sereeerecese j 0 er 0 
‘snl gd. tof. = a : 4 . sae D.. 4 5 % 0 Spelt rer, per Bc ~— a ® bs 10 |y tem “eae 3 0 9 0 |Indian col Gestion illite 
aan .. 7 812% 6 Slanetz ula Medium $3 3 €5 2 Tin, in ogtiah Un ingota . 182 19 183 1¢ PapaM................ 6 2 6| Broken & Fannings 910 011 
Be coor peaens ‘i620 95 0 oe as le 184 1) | iran —Raw, fr. Milan 25 6 28 0 Do useful....... 10 61 & 
ae tease tom FRUIT—New ds 4! Standard, cash 380 15 181 0) ‘Organsine—Mid.togd. 0 0 0 0 | Broken pn aan 9%: Ollb 
Good to fine......,. 76 6 84 0 Surrants— New Crop - - Tnty 28 p. ct.!Tin-plates, per box— | Pair to good... 1 011 
reatee! Ameriats. OF 8 70 . | Vostigns ...... vvsee 82 9 -# 7oete LO... Tai s 'SE10£8—Pepper, white—ner 'n Fine. . tintin ee 
‘ bo coeee ] q ne, } ap 8h t. a3 Sd iat ME cccccccccece 0 10 Cli | eecccccccccese 110 
| = + canon it . os S| 0 0 82 0 lantimont. Reguies:. :  *t '! | Bingapore,fairWhite 0105 0 ‘1 |Pekoe f Seaskeay— ws 
| Vora Pass... 75 311 0| 0 8) § (OL Fish— Black Singapore .. 91°59 14 Qommon 0.108 O32 
| ee 0 78 o morade,p.tan nom Pimento, 0.222. O10 0 ol esta media Oe ty 
| Poot ordtalowma 0 2 Ss 6 | Bt “eee Otnnamon—ist sors:: 1 6 1 9 | Medium asefal - ae ee 
J n J eeeseseese eee er eeeeeee | eee ee enone 
antes.sup.,c& ‘terms $2 6 9 0) 0 82 0| Ood.......... a Do Std .2.0.es.ss. 1213! — 18 110 
} CHEMICALB— | 6 0 80 0 Olive—Spanish eeoces — | 0105 1 8 8 
PaaS... 8 7 28) Levant ............. nom | Ohipa ..... 0 4 0 4 TIMBER—Timber & Hewn Wood. 
| Cae 0 2 0 4) 0 62 0 " Linseed, per tor 50 0/0 $190 Onesia Li ° 3? 6 6) © teh Pine Timber. 250 0 270 
Daal a: ee 17 1 8] 0 53 0 Rape, ref.Eng.,cake 57%/C 69/0/0 Oloves— 0 8 © 8 C nada yel. ine | a 325 0 
— : ; H ° 6 60 Rw lis appa ou ca a 011g 1 mobos cab ©... Tr 9 300 ; 
ecvecccccces R seed, / er— . 
Alum, lamp ..perton #2160 226/0 Halves ............ £0 56 0| Refined ....... 580C 60,0/¢ | Sane owt= al 88 0 9) 0 hg "tat 25/0/0 36/0/9 
BB 2 eros. £2300 2000 Quarters... ‘7 0 78 0 (Coconrnat. Oey Ro een eB OS Oe 
mmonia, carb.,p.1b. 0 6) @ 7 Sultanas,Greek ...... 104 0117 6 seccccceees 6390/0 67/0/08} _ Do washed ...... 45 9 47 6 oom bet rept £25 £30 0 
er ,White..ton 45 6 60 9 Australian Suitanas— ‘palm (Lagos 81/00 0/00 | Japan’ -..-........40 0 41 0| Swediat, good... .. 2° 0 36 0 
meee wertor 120 § 130 18 | 3 Orowns ........ 10 0 99 —— s-- 96/10/0 0/0/0 | gimalce SSIES 85 0318 0} “Common ......5. 26 0 29 0 
| ' coscesee 10 nom | |Mace .......... ete RIS ~~ scheme 
| Powder .. —- esl Afghan Suitanas «.. 92 0 s 0 yen. OS per éiba. + 8 6 |Metme ad fine os 1 10 | Canada, ist pine. "0 00 c 
--perewil40 0 190 0 Red Afghan.. ....... 4% egace medium .. | secccces f 
PIRI siceching yowar, p.tc.2000° 35.00 | SGrowns Se 9 0 0 at pees - 19/1716 20 010 Ohiillee—per owt .... 67 6110 0) Do ee 
Borat, crystals ..cwt 33 6 34 @ Dates—Hallowie .... 32 0 0 0 American (Westera rn\ SEIRITS—Rem, p of.o. duty 16814) a @th........ 27 0 29 0 : 
| powder 8 36 6| Khadrowie 30 «20(0 8 ry 7 a Jamaloa, per i a. Gmestens © wruce .. 28 0 32 0 
yo es 8 , a lon Teac senses wees 230 0 0 doh ory e o< See ——o k sO. : H 10 ‘oo ae val: deed , 
nges, Val. Bombay, “sib. Dec-J n 104/} e marks ...... 14 0 a lie ; 
Oalomnel powder ... 1/2 6 185 O Lemons, cornet % $ 8 5 Calcutta pr. 410 Ibe spot, 102 0 Pemserara, proot = S | New York pipe ....169 019 0 
| Qalomel ++. perib ¢ 3 6 4| Naples 90 0¢ Asof, Black Sea.. u 0 0| Leew L. proof 4° $ 6 moRacco. f 
| Mltrats of Boda; tou8 10-0" ue Malan 23 8 —oee . Havens seen i i : a | Duty 5/6—6/9 Ip d a if 
|B Posh, bichrmt pr.b nom -.. § 0 16 9 |pORTLAND CEMENT— Brandy, duty iés id M land -+ iy allel 
| Qhlorate, net... = oot aoe razils...-cwt, r 0 75 0)” Beat, per ton deivd. 45 0 60 0 |No. Vat. in bhds. a. om veo Od... | nom i 
| se 6 —per ton— s &@s8 «eeeee--per gallon 18 0 nia leaf— : 
| pe Foreign necioee’ § 49 St ag ge layer 87 0 0 0 yi Ah ye 1906......06 ry 2 0) 38) Commen to fine. ace 0 8 6 
od nents. -- bet ton 2) $78 0 | Manila, fair, 6 0 0 0 — —— 1905....000. « 2 OL og DB. - a eraeee -10 26 4 
i fel-Acetoe -...per ib 110 111 N.Zealane, "Dock, 3 fair $8 0 0 0 an, finest .. 94 0208 9/ 1964........ wo 22 0 & Kentucky leat— : 
i} “yo moviac, pr.cwt 66 0 ? 0 JU Native frets po Bieas cows : 2 : i =a 6) 33) Common to fine... 07 616 
bo per ton 47 1007160 Dec mber-January. 43 § (0 0 Dutch creamerier 3212 3 \odemspirita . | a | om ; 
Oriani lo. p.taais-0 § 6100 Coir yarn, good tonne 22 0 28 0 po gna 0 208 ; gran toh ie” ‘pa. 12 : : ¢ \Golambias i aN "5 0 
~~ Seed 2 Common to fair....1210 20 0| Russian, finest .... 0 0 0 0 x. prf. 1 1 FAVE oe eecees 2 
| tapot ei wie ve i 8 a HIDES—per ib— sded/ WN Soeeeee 000 alt spirits, duty pad. 0 0 0 0 my ATER 0 e: 
| reign wile oss 19) Salted Australian .... 0114 01%! Danish .........., 216 0 220 0 ALTPETRE— an. senee® eo it 
l te Quinine— West Indian ...... 0 5 0118 pg Diiteny, rolls, da Ib 21 0 23 0 _ tel Fe cwt.... | nom a. 0 fh 1 6 
1 German Manfactrs. now Dope ere 012, 013; Brom, sugd—trish. 117 9125 0 | Basiieh reGned .... fond 0 0 0 |Rorneo and Sumatra i 0 7 6 
| fea angMantactre, | mom, | Llsbon "sccccsceces 012) 033} Qomtinental....... 108 2126 0 |SHELLS—M.-o-P. pe eo a. £8 8 8 
i ipbate Copper, p.tn 65/0/0 66 0/4 OPOFtO ........0006 6 3 013) Canadian ......... 100 diz 0 “Tenile, bold... 21200 1310/9 Havanna............ 16 6 6 
I eat... : nom & Drysaited Gape 010) ¢ 1?g American.......... £6 ¢ 111 2| Maccassar vores ee elt 6/6 15/0/6 |Dutch nom 
paar Flour ...... 906 i911 } RS Hame—irisb <......°148 3 163 0 Sydney --.-.-..--- 10/00 3.0/0 ‘Manilla .. nom 
00 Boll... “18100 000 plemeral American.. 0 8 017 Oanadian ......... 192 0112 0 Australian ....@80/0 13/0/@ |Greek.......... 010 1 
on,Ohinese,p.lbs 6 56 g Bafaloes,Bingapore.. 0 8 0 8 American ......-.. 72 012 0| Bombay ..........@8/1?/ Olgars, duty 16/6 per 1 
} cee Da he rere E* $ algae eam 102 9109 0 Do wneseenee B26 00/0 (Olgare, daty 10/6 per Ib 2 0 up 
Be ouwea, Leccccvccvscis, @ 6 O13), american pails... 98 5 99 9 SUGAB—per cwt. daty 14s Od, 98 |, : 
i OPR 30 3 6 Market Hides, English Pork—ner 7¢ 78 r cent. polarisation. ai RP'NTINE, p.cwt 55 0 0 6 
) {PRA — Malabar, Ox, SO lbeandover.. 0 9} 0 10 Bort —Onilled, pyer 8 tb 66 7 5 (Om ©. inde, preps ¢ 5 
i London, Dec.-Feb.. nem 80/80 Ibs.......... 0 5 010 | Scoteh 84 9 2 | Orystallised eee a Fi ee . ‘sore game Watked ne 
i perien, London +. 45) 0/0 0 0 Cows ............ 0 8 0 8p C reese— Dutch Crmrelg3 2124 6 Ry - nom , d d 
\ MA BEA... cece eee 449/60 0 9 HOPS, English, ste. 2710/0 9 Canadian ......... 134 0 133 0 euang, Gr. and whive nom sincoln hogs. ceeece *° ** 
MB. wiso 9 9 Do See Ie ae ones — wate 108 0 12k 0 |g Native nnseeeeeeee = DOM Irish sup. hogs. .... -. «+ 
i OTT ON— Do Foreign, 1918. 440 7/50 Oheddars ....132 0140 0 |UAgSGty, Diame-crwreee = Og A pasate . 
od Western, c.1. 8 8 I f United States.....- 06 (0 7ru ee ee nom ent wethers ...... ne a + 
} YOALS—Yorks..p.tn. @ 6 0 6 wy 4 4 Gloucesters ........ 000 tian, Crystallised nom Half-bred hogs. .....«. nd j 
Best Wallsend 0 ; § Para, fine, hard, spot 5 5) 0 0 Were, lent gleams et tae Be GE. caceconcsece nom | Southdown ewes and 
DRUGa— c) INDIGo—per Ne 4 noe Java, spot............ 41 74) 0 0 wethers .......+ = “ 
oes, fine K.1.,p. ows good red Vio- Sires-per 120-Dutch.. "32 9 33 ¢ |, Cubs, Centrifagal.. nom Shropshire hogs.... -- = 
45 0 60 Colonial— 
food tofine 36 @ 42 § to ime ........ 13 0 14 6| English ............ 22 6 33 6 |Barinsp—London— nial ned 
a, Obina, star. 75 8 80 0 Mid. ord. Vio. 11 6 32 6| American ......c... 19 0 0 G| Yellow Orystals.... 41 7) 0 0 Ly Amy a 
era ..per ib 17 0 18 Low to vores 9 6 1 0} Manish ........... 50 0 F2 0 bes, No. 4 c 0 nove} - meh *° 
(— Lewes € BB fhes a t-y § 3 § 9} Canadian..........21 0 0 0 aes 
umphor, Chine °.\° 9 9 § § Do lowtoord... 2.0 4.9) Irish ........00... 30 0 32 0 1h ¢, crane ave. to ée,.,. 
; » Tefined. ... 2 6 Karpsh, gd.mid.to gd. 86} 0 1.00 R— ° ? Queensiand— 
oms, Oeylon, 29 Lowtomid........ 6 3 8 3 a0 a= OCOS eee eeevenee. 36 0 40 Scoured super.... -- 
parides ... per ib t ¢ 5 0 LRATHER—per in— NE St RE 69 0 0 0 \ogusnap— ‘s Greasy avr. to gd. ae re ; 
een oe 04 ; 0 Bark oe, average RICE-—Rangoon, spot Dutch, prompt ... + pom N.8.W. Scoured avr... ans a 
m Benjwn. Sum, . | 30 3.7), DEW ccceseceee- 20 0 0 0 |Rustring, Nov/Dec .. pom aes “oS i 
ON ends . -der ews 5/106 2.10 aired tannage, Japan ...ccccccceee, 25 9 G Q |BteReR iccaves, Pemps = Roms open ete OVE. 
gitbenom, drops .. 38 9 ggg © Bends average up Nou "7 haat Ri aaa rench f.o.p. nom N. avr... ee 
Rowrle oo. OD 8 pete P 20 3 ¢ \BeseeiM ........ccc--. Bom German Gran, ready = noms — nS 
ADB neers 100 0 9 20 3 0 Saigon, c.f.aL........ nom | french Jubes,f.o.b... nom ‘ded. ou Western 
pod Guigg 2: 2 4 Ou ,Sths 1 7 1 9|2erden Siam, spot . 20 6 0 0 Serman Cubes, fine, G Fagg denies 
Cumig, On'2s on 55 8 7 9 Ind. Colt... .. 26 6 9 field @lom .......... mom |. £00. prompt... nom pw ag A Teast, “° .: 
Dori g Gg ¢ «Australian Sides .. 110 2 2 Rice Meai, too— Bart—German, {.0.b. ee 
PRE igs Sides j nom reasy avr. 2 
Poop ie 3436 American -. 2 0 2 6| Spot Rangoon.. pom | BEOMTE «.-.-ereeee- eu 
Obina.tr -H. 16 6 15 9 Shoulders Vorward.ex-hi; terms 0 0 0 0 TALLOW—per cwt— Win, goed to om 
wir 09 9 upto7 “iron” .. 20 2 2/R08IN i ae 
Dods 0 0 Bellies 10 oa Australian matton. 44 6 57 6 ow Saleee Sas. “ os f ; 
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THE ECONOMIST. 





Imports and deliveries of sugar into London since January Ist 
to December 30th, with stock at latter date :— 








| +8 000, against nil; French, nil, against nil; afloat, nil America, 





—— 
—- 


[January 6, 1917, 





te, 





















| against nil ; stock, 18,785 barrels American, against 32,64 
1913 1914 1915 1316 barrels; French and Spanish, 8,210 barrels, against 8 821 barrels 
Tons. Tons. Tons. Tone. 
Imported ........+. 313,000 .. 258,800 .. 139,600 .. 229,900 LONDON CATTLE MARKET.—Janvary 4. 
aeEee aeerenenes oe iF mo 7 rom at a. British Animals. Per 8 lbs sinking the offal. 
i ssceobebonnes 31,8 ee / ee ’ ee ’ a da! 84 
J y) | i * 6 8] Prime mutton .....cccccsceesess i 
Stock, U.K.......++ 114,500 .. 230,000 .. 27,200 .. 42,000 | why oor pene 3 1 Inferior lamb v.00 ...00000.0 di 
. i f sete eeeeeee ) ing OPPO R HOR H eee 
COFFEE.—Moderate supplies were catalogued in auction, and | tonne etal Stine: » 8 6h BateO LEED ccccccscccccccc ccc. ‘ 
passed off steadily. Spot parcels moved oft quietly, at about | Middling mutton ....+++++- eee 10 0 
previous rates sures delivery —. ruled quiet, without | LONDON POTATO MARKET.—Jaxcary 4. 
material change in values. September, sold, at 50s. Per Ton. | Per Ton, 
| Gg e 
Imports and deliveries of coffee into London since January a alia Z me Fr * aaa 2 ts 
rst to December 30th, with stock at latter date :— | Lincoln King Edwards. 1i 10 ,, 12 10| Blacklands ............ 10 10,, 11 9 
1913 1914 1915 1916 | Lincoln Queens ......-- 11 10 ,, 12 10} ANK 
Tons. Tons. Tons. Tons Loxpo 
Imported eeeeereeee 37,300 ee 47,200 ee 64,000 ee 49,200 —_ C 
Delivered (home use) 14,100 .. 14,800 .. 19,500 .. 21,300 a nod | 
Export ............ 21,000 .. 29,640 .. 24600 .. 25,500 . 
Btock....ccecssceee 11,500 .. 12,800 .. 52800 .. 35,500 


COCOA —Private market inactive, no auctions being held. 


TEA:—During 
packages Indian, 


* > a 
ward at 


and 

resumption at public sales. 

however, show some irregularity. 
PIC 

black Singapore, December shipment, 

January-March, quoted 114d, c.f. and 

January-March delivery, sold, at 84d 


y held. 


Rangoon, spot, 


RICE in slow request, but steadil 
Beans quietly supported. 


altered. 


FRUIT (Dried) showed no particular change, while dealings were | 


on a small scale 


JUTE.— Market firm, while holders acted with reserve. 
first marks, January-February, London, sold, £42 10s to £43; and 


ditto, December- January, Dundee, at £42 10s 


HEMP .— Manila descriptions firm, and reservedly offered. Fair, 


January-March, buyers, {59 10s; 
done, £57, c.f. and i. 


SHELLAC ruled firmer, with a moderate inquiry. 


spot, sold, 144s to 145s. 
1478 to 148s and 147s 6d; and May, r49s. 


COPRA.— Market firmer, and sellers offered sparingly. 


RUBBER firm, though somewhat irregular. 
38 ofd. 
Para, spot, sold, 3s 34d 


TALLOW.—Private market quiet, but firm. 


TURPENTINE.—Deliveries week ending December 30th: Ameri- 
can, 1,537 barrels, against 683 barrels last year; 
Spanish, 76 barrels, against 88 barrels; landing, American, | 


sold, 


the week some 16,000 packages Ceylon, 39,000 
8,000 packages Java were brought for- 
Active competition pre- 
vailed for all descriptions at firm to dearer rates. The finer kinds, 


E.—Pepper experienced quiet support, but with no pressure 
onthe part of sellers values were kept at a steady level. 
10d ; 


1 i. Fair Zanzibar cloves, 





Fair 
Muntok, 







The Lo 
s Head 
aland, 
sponde! 
ansfert 
hange. ) 
hich, m 
ery des 









APITAL 
ERLIN 
Londo 


Bran steady, but slow. 


quoted {41; January- 
| February, £42; new crop, March-April, £35. Japan peas un- | 
Madagascar butter beans, spot, 47s to 48s, as to quality. 


and coarse, February-April, 


Of futures, T.N., March delivery, sold, 


Standard plantation, 
crepe, spot, sold 3s to 3s of4; January-March, at 3s, 3s ofd, and | 
Smoked ribbed sheet, spot, done 3s to 3s o4d. 


Native | 


to £43 5s, c.f. andi. 


Fair T.N., on 


Fine hard 


No auctions held. 


French and 


Are « 





aint the product 





Publications. 


{HE FINANCIER 
of New York. 


ESTABLISHED FIFTY YEARS. 





52 Weekly Issues with Over 
5,200 Pages Annually. 





Th: American banking paper with the 
larges’ circulation. 

Subscribed to and read weekly in banks 
from coast to coast. 

Carries the advertisements of 175 to 200 
progressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription Two Guineas per annum, 





22, THames Street, New York. 


a 


Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


INVESTED 
FUNDS 


EXCEED } £94,000,000 | 


Claims Paid, 126,000,000 


NORWICH UNION 
FIRE OFFICE. 


Founpep 1797. 


HEAD OFFICES, NORWICH & LONDON, 
50 Fleet street, E.C. 





omer 71 &72 KING WILLIAM ST.,E.C. 
 prancues | 22> BIRCHIN LANE, E.C, 





(MARINE). 

Claims Paid Exceed - £33,000,000 

BRANCHES AND AGENCIES THROUGHOUT 
THE WORLD. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St, Manchester. 


Parurem Incomm Excusps £3,800,000: — 


j 
| 
| 
| 
| 
} 


Fuupvs Excery 412,000,000. 
Crams Pain Excerv €22,000,000. 


| 
| 
| 
| 


ONDON AND MANCHESTER) 
4 ASSURANCE Co., Lrn., 50 Finsbury Square: | 
_ London, E.C —Premium Income, year enains 
March 24th, 1916, £782,812. Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4,000, od 
Annual Reports and Prospectuses can be obtaiD 
on application. 











CITY OF FORT WILLIAM | 
FOUR AND A-HALF PER CENT. DEBEN- 
TURES. 

The City of Fort William announces that thé 
COUPONS falling due lst February 1917, 0D 
above-mentioned Debentures may be PR 
SENTED on and after 15th January, 1917, betwe n 
the hours of 10 and 2 o’clock (Saturdays excepted), 
at the Bank of Montreal, 47 Threadneedle stree il 
E.C. Three clear days required for examipatio” N 
Lists may be obtained on application at the Bank. \ 
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Banks, &r. | 


ew YORK PRODUCE 
EXCHANGE BANK. 


PITAL ....$1,000,000. 
CARPLUS.... $500,000. 





t Banks, Bankers, and Firms received 
age cae Collections made and 
om ptly. 
iat eration given to the Purchase and Sale 
‘American Secuzities. Cable Transfers —_— 
»xpoN BANKERS—The London City and Mi 
iy Bank (Limited). 





ANK OF NEW SOUTH WALES 


Established 1817. 
Loxpon Orrice- 29 Threadneedle-street, E.C. 


jd-up Capital......+seesceseeeeerereers £3,500, 

serve Fund......s+++ee- eeeeseeeeneeeee 2,725,000 

serve Liability of Proprietors .......- 3,500, 
—_— £9,725,000 


condon Office issues Drafts on Demand on 
ea Office and Branches in Australia, New 
aland, Tasmania, Fiji and Papua, and on its Cor- 
spondents in Tasmania. Makes Mail and Cable 
ansfers. Negotiates and Collects Bills of Ex- 
hange. Receives deposits for fixed Periods on terms 
hich. may be known on application ; and conducts 
ery description of Australasian banking business. 

DAVID GEORGE, Manager. 





ONG KONG AND SHANGHAI 
BANKING CORPORATION. 


apitaL ALL Paww Up al ss «+ $15,000,000 
ERLING Reserve held in 
London at exchange of 28 
per $=£1,500,000 .. .+ $15,000,000 
LVER RESERVE .. «+ $18,000,000 $33,000,000 
serve LIABILITY OF Proprigztors .. $15,000,000 
Head Office—Hone Kona. 
Chief Manager—N. J. Stass. 
Brancugs and AGENCIES: 
moy, Bangkok, Batavia, Bombay, Calcutta, Can- 
on, Colombo, Foochow, Hankow, Harbin, Hongkew 
Bhanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
umpur, London, Lyons, Malacca, Manila, Naga- 
ki, New York, Peking, Penang, Rangoon, Saigon, 
n Francisco, Shanghai, Singapore, Sourabaya, 
ientsin, Tsingtao, Yloilo, Yokohama, 
pon CommiTTEE :—Henry Keswick, Esq., M.P.; 
Villiam Gair Rathbone, “Esq.; J. R. M. Smith, 
sq.; A. M. Townsend, Esq. 
MANAGERS Im LONDON: 
Sin CHARLES ADDIS. H. D. C. Jonzs. 
Sub-Manager, John MacLennan, 
Accountant, W. M. Blackie. 
3GRACECHURCH 8TREET, LONDON, E.C. 


STANDARD BANK 
SOUTH AFRIGAM™. 


BANKERS TO THE GOVERNMENT OF THE UNION oF 

ovTH Arnica IN Cape Province; To THE IMPERIAL 

OVERNMENT IN SouTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 





Subscribed Capital ... 26,194,100 
Paid-up Capital... ... “Bt, 
Reserve Fund ...  £2,000,000 


Uncalled Capital --. £4,645,575 
28,194,100 
, Boarp or Directors: 
 R. ARBUTHNoT, Esq. | Horace Peer, Esa. 
t -. M. Barpour,| WiuiaM Smart, Esq. 
4 C.8.1 » K.C.M.G, Rt. Hon. Lorp 
ROBERT E. Dickinson, Esq. SypEnHam, G.C.8.I1. 
Ames FAInpainn Fuxtay,| G.C.M.G., G.C.LE. 

8Q., C.S.I, H. L. M, Trirron, Esq. 


ho HEAD OFFICE : 
Clements lane, Lombard st. ,London, E.C. 
New York Agency: 55 Wall street. 


OVER 245 BRANCHES 
AND AGENCIES IN 
SOUTH AND EAST AFRICA, 





EV A amie 
pana DESCRIPTION or BANKING BUSINESS 
_ acted with the Cape Province, Natal Orange 
4 ~ State, Transvaal, Rhodesia, Nyasaland 
octaves Protectorate, U da, anzibar, 
tecmne ane East Africa, South West Africa Pro- 
~ yy and the Belgian Congo, and with the 
5 Agencies in New York and elsewhere, 


CURREN 
toni ACCOUNTS are opened on the usual 


DEPOSITS , 
whieh ——e ED for fixed periods at rates 


mine pranches and Agencies of the 


CREDIN o,{8sues CIRCULAR LETTERS OF 


T available in all 
Soa LaeWReRDO See ear 
piven: and SALE of Stocks and Shares 
DENDS, ANNU 
EXECUTOR’ UITIES, ete., received. 
The office; n¢ TRUSTEE Business undertaken, 


th rs of the Bank are sclose 
© transactions of any of its salen is 


FRANCIS SHIPTON, London Manager, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18265. 





Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 


RESERWYVE FUND 


= a &700,000. 





HEAD OFFICE—Epmevres. 


J. 8. COCKBURN, General Manager, 


GEORGE A. HUNTER, Beoretary. 





LONDON OFFICE—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


DUGALD SMITH, Assistant Manager 


Uncalled, 24,000,000. 








ENCLISH, SCOTTISH, AND! 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 
Subscribed Capital ...............- £1,078,875 0 0 
Paid-up Capital ...........-..eee05- 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
TE 6 0-00 0% co ovcecvececuss 450,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies ef the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns threughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E, M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - £3,703,704 
Reserve Fund - : 1,046,960 





Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Acting Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. : 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C. 


BRANCHES. 

Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa British 
Karachi Mandalay Nairobi haat 
Cawnpore Adenand Nakura Afric > 
Lahore Aden Point Kisumu ) 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
Dar-es-salaam, ) Occupied Territory, German East 
Tanga, j Africa. 

SUBSCRIBED CAPITAL ........-++- £2,000,000 

Par-UP CAPITAL ..ccccccccccoce- £1,000,000 

RESERVE FUND ......cccecccceces £1,200,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. ; 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


NATIONAL BANK o% 
SOUTH AFRICA Lio. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
Head Office: PRETORIA. 
New York Agency: 10, WALL STREET. 
Capital Subscribed and Paid-up .. £2,800,000 
With power to increase to £4,000,000 
Capital and Reserve ’.. i -- 3,325,000 
Branches and Agents in all parts of the Union of 
South Africa, 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue 
Letters of Credit, to make Mail and Telegraphic 
Remittances, to buy and collect Bills, and to under- 
take every description of Banking Business in con- 
nection with South Africa, Rhodesia, the South-West 
Africa Protectorate, the Belgian Congo, and with 
the Bank’s Agencies in New York and elsewhere, 
Purchase and sale of stocks and shares effected, 
Dividends and Annuities collected, Current 
Accounts opened, and deposits received on terms 
which may be ascertained on application. 

D. CUNNINGHAM, Manager. 
LONDON {Circvs Prace, Lonpon Watt, E.C, 
Orrices: (18 St. Swirnin’s Lane, E.C. 





ForT DEARBORN 
NATIONAL BANK, 


CHICAGO 
Capital and Surplus $3,000,000 


Documentary Collections requiring supervision of 
the merchandise given special attention. Delivery 
against partial payments undertaken—terms on 
application. Reading and Writing Room for 
Travellers, whose mail may ke addressed in our 
care. A cordial invitation extended to Importers, 
Exporters and Bankers passing through Chicago 
to visit this Institution. Information cheerfully 
furnished them on commercial matters, and when 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res- 
pective lines. 


Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago."’ 
LONDON AGENTS, Lloyds Bank, Ltd. 


WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Department 





NION BANK OF CANADA. 
Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital .. oe -» $5,000,000 
Rest and Undivided Profits .. $3,600,000 
Total Assets, over + 100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 

London Committee: Mason J. Leica Woop, 
C.M.G., Chairman; Lirvt.-Con. The Hon. Sipnery 
Pee.; and F. W. Asue, Esq. 

Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 
26 HAYMARKET, S.W. 








BRITISH COMMERCIALBANK 


LIMITED. 
Authorised Capital ve «+ £1,000,000 
Paid-up Capital .. ee ee £500,000 


Head Office, 45 COLEMAN STREET, E.C. 
Branch at Calcutta. 

Correspondents in Russia, United States, and in 
all European countries. 

Current Accounts are opened on usual terms 
and Deposits received for fixed periods at rates 
which may be ascertained on application. 

SHIPPING aND CoMMERCIAL CREDITS are opened. 
Advances against merchandise and approved 
securities, Bills negotiated and collected, Tele- 
ey Remittances to all parts of the world. 

e Bank is especially organised for the develop- 
ment of trade, and every description of British and 
Foreign Banking business transacted. 

G, H. BUTTERFIELD, Manager. 





Tele. No.—London Wall 3154/5. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810. 


Capital (fully paid) ........ gonueie $6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods, Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parts of the worid, 
London } London Joint Stock Bank, Ltd., 
Bankers London City and Mi¢land Bank, Ltd. 
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Banks, &£.— Continued. 





THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EstTABLISHED 1880, 


Subscribed Capital .. Yen 48,000 000 

Paid-up Capital.. «+ 55 30,000,000 

Reserve Fund .. -- 43 20,800,000 
Head Office "YOKOHAMA. 


Branches and Agencies at— 


Antung-Hsien Liao-Yang Shanghai 
Bombay Los Angeles Singapore 
Calcutta Lyons Sydney 
Chang-chun Nagasaki Tiehling 
Dairen (Dalny) Newchwang Tientsin 
Fengtien (Mukden) New York Tokyo 
Hankow Osaka Tsinanfu 
Harbin Pekin Tsingtau 
Honolulu Ryojun 

Hong-Kong (Port Arthur) 

Kobe San Francisco 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C. 
K, TATSUMI, Manager. 


LONDON AND BRAZILIAN BANK, 
LIMITED, 
7 Tokenhouse yard, E.C. 


SuBscRIBED CaprTaL, 125,000 shares of 


£20 each .. . . 2,500,000 
Parp-up CAPITAL .. oe _ .. £1,250,000 
RESERVE FuND . £1,400,000 


Branches in Brazil at Rio de Janeiro, Para, Ceara, 
Manaos Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo, 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 


tion, and every description of Banking Business 
undertaken. 


S YDSVENSKA KREDIT 
AKTIEBOLAGET. 


Head Office . . MALMO. 


Branches: Stockholm, Gothenburg, in 57 


and 
other place; in Sweden, 


Capital “r. 20,000,0°0. 
Reserve Funds Kr. 7,250,000. 
Telegraphic Address: “Sydbanken”™ 


The Bank is keenly interested in FOREJGN 
EXCHANGE BUSINESS. 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU. 





Subscribed and Paid-up Capital...£P500,000 
nek TE cccssnoescwmneeee ..-£P200,000 


BRANCHES IN: 


Piura, Callao, Mollendo. 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


ErnestoT ORNQUISTa6o: 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 











Oldest Business Establishment in 
the River Plate. 





CAPITAL FULLY PAID UP AND RESERVES, 
£&2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


COMMONWEALTH 


BANK OF AUSTRALIA | 


GUARANTEED AUSTRALIAN 
BY THE GOVERNMENT. | 


Branches and Agencies throughout 
Australasia. 


Bills negotiated and Collected. Draftsand Letters | 
of Credit Issued. Remittances cabled or mailed. | 


Current accounts opened. Deposits accepted for 
fixed periods and BANKING BUSINESS of every 
description transacted with Australia. 
Savings Bank Department. 

Agencies at 2,034 Post Offices throughout Australia. 
Special facilities for the remittance of Settlers’ 
funds. 

London Office: 36-38, NEW BROAD 8T., E.C. 

Cc, A. B. CAMPION, Manager. 





THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up - $12.000,C00 

Reserve Funds . ee $15,236,000 

Aggregate Assets .. " 22+, 000.000 
Head Ofice: MONTREAL. 


SIR HERBERT 8. HOLT, Pres dent. 
E. L. PEASE, Vice-Presdent and Managing Director. 
C, E. NEILL, General Manager. 
NOON OFFICE: 


2 Bank Buildings, Princes St., E.C. 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
325 Branches in Canada and Newfoundland; 28 
Branches in Cuba, Porto Rico and Dominican 
Republic and Costa Rica. Branches in British West 
Indies :ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau; | 
GRENADA, St. George’s; JAMAICA, Kingston; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 


Corner William and Cedar Streets. 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid up, $16,000,000. Reserve Funj 
$16,000,000. Undivided Profits, $1,414,423, 
Board of Directors. 
Sir Vincent Meredith, Bart., President, 
C. B. Gordon, Esq., Vice-President. 
R. B. Angus, Esq. | H.R. Drummond, Es 
A. Baumgarten, Esq. |Capt. Herbert Molson 
William McMaster, Esq. | Sir William Macdonaij 
E. B. Greenshields, Esq. C. R. Hosmer, Esq, 
Lord Shaughnessy,K.C.V.O.|D. Forbes Angus, Es, 
|Harold Kenne 
HEAD OFFICE: MONTREAL. 
General Manager : 
Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite, 
Branches and Agencies throughout Canada api 
Newfoundland; also at New York, Chicago an 
Spokane in the United States. 
London Office: 47 Threadneedle st., EC, 
and 9 Waterloo Place, Pall Mall. S.W, 
London Committee : 
Sir Thomas Skinner, Bart. 


ly, Esq 


A. Macnider, Esq, 
Manager, George Cyril Cassels. 
Financial Agents of the Government of 
the Dominion of Canada. 

The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans 
action of a general Banking business in Canada, 
Newfoundland, and the United States. 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. 

Subscribed Capital .. ° «- £1,276,747 10 0 
Paid-up Capital - ee os 669,670 0 9 
Reserve Fund and Undivided Profits 354,791 5 } 
Reserve Liability of Proprietors. . 606,962 10 0 

REMITTANCES made by CABLE. 

Drarts, Lerrers ov Crepit, and Circucak Nos 
issued upon Branches and Agents. 

Bitts on Australasia NEGOTIATED or sent {or 
Collection. 

Deposits Recetvep for periods and at rates which 
may be ascertained on application, and Banking 


Rusiness of every description conducted will 
Australia. 





































RESERVE FUNDS _~ - : 


Head Office . 


paviovsk (Akmolinsk district), Proskouroff, 


PETROGRAD 


Merw, Nikolaievsk on/Amour, Zea-Port. 


13 September, new style). 


Foreign Countries. 


London City & Midland Bank, Ltd. : 


COMMERGIAL BANK OF SIBERIA 


Established 1872. 


CAPITAL, in 80,009 Shares of R. 250 fully paid-up 3 R. 20,000,000. 


(It is proposed to increase the Capital to R. 30,000,000, and the Reserve Funds to about 
R. 23,000,000—by the issue of 40,000 Shares of R. 250.) 
BOARD OF DIRECTORS. 


Ernest Gruss, President; V. pe Tannowsky, V. ANDREIEFF, L. GreFF, V. SouBBOTNIK. 
44, NEVSKY PROSPEKT, PETROGRAD. 
BRANCHES. 


Akkerman. Akmolinsk, Andijan, Archangel, Barabinsk (formerly Kainsk), Barnaoul Blisk, Birsk 
Blagovestohensk, Boukhara (old town) Chadrinsk, Ekaterinbourg, Irkoutsk, Kamen (‘Tomsk Govt.) 
Khabarovsk, Kokand, Koungour, Kourgan, Koustanai, Kranoiarsk, Minoussinsk, Moscow, Nikolsk 
Oussouriisk, Novo-Nikolaievsh, Odessa, Omsk, Orenbourg, Orsk, Oufa, Pavlodar, Perm, Petro- 
: Rybinsk, Samarkand, Sarapoul, Semipalatinsk, 
Sretensk, Sterlitamak, Tiumen, Tobolsk, Tomsk, Tchita, Troitzk (Orenbourg Govt.), Troitzkosawsk, 
Werkhneoudinsk, Werkhneouralsk, Werny. Wiatka, Windau, Wladivostok. 
SUB-BRANCHES & AGENCIES. 
Kalashnikoff, Exchange, Cattle Market, Znamenska Square, Five Corners. 
MOSCOW: Cattle Market, Gavrikoff Pereulok, Marina Wood, Smith's Bridge, Preobragensk 
Square, Serpoukhoff Square, Soukhareff Tower, Taganka, Zamoskworechye, Smolensk Market, 
Kansk (Enissei Govt), Katta-Kourgan, Kotlas (Wologda Govt.), Kotelnitch (Wiatka Govt.). 


nes TEMPORARY BRANCHES. 
Irbit Fair (from 7 February to 9 March, new style); Nijny-Novgorod Fair (from 7 August to 


The Bank condvcts Banking Business of every description in Russia, Siberia, Central Asia and 


LONDON CORRESPONDENTS. 


Baring Brothers & Co., Ltd. ; London County 
and Westminster Bank, Ltd. (Cornhill); Samuel Montagu & Co. ; Lloyds Bank Ltd. ; 


Comptoir National d’Escompte de Paris; Credito Italiano; Banque Belge pour |’ Etranger- 





- R. 15,000,000. 








NGA COMMERCIALE ITALIANA. 


Head Office ° ‘ 


Paid-up Capital - £6,240,000 


AGENTs 1s Lonpon for Ban 
Aires, Rio de Janeiro, San Paul 
Avlona, Ac, 


ndon Office - - - - 
ager—E. CONSOLO. Sub-Managers—G. COSTA, R. B. HANDLEY, G. ZUCCOLI. 
West Exp AGEncy any Lonpon Orrice or THE ITALIAN State Rariways: 


12 Waterloo Place, Regent Street, 5.W. 


Branches in Italy: Ancona, Bari, Bologna, Cagliari, Catania, Florence, Genoa, Leghor, 
Messina, Naples, Palermo, Perugia, Pisa, Rome, Sassari, Savona, Syracuse, Turin, Venice, Vero*: 
and in all other important commercial centres. 

CORRESPONDENTS TO THE ITALIAN TREASURY. 


que Francaise et Italienne pour l A : d, Buenos 
0, Santos, &c.; and Societa Coummercial pm tel Feng 


Agents and Correspondents in all parts of the World, 


© MILAN. 
1 OLD BROAD STREET, E-C. 


Reserve - - . £2,332,477 


ie d’Oriente, Milan, Trip! 








Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 
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